





JULY 1, 1916. 


———— -- 











| 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LXXXIII. SATURDAY, 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS EXCEED £24,000,000. 


Chairman: 


The Hon. N. CHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of Insurance. 








Full information respecting 
ESTATE DUTY 
and 
CHILDREN’s EpucaTIONAL 
POLICIES 


issued by the Company may 
be obtained on written or 
personal application to the 
Office at the above address. 


ROBERT LEWIS, General Manager. 


Centralbanken 


tor Norge, 


Amalgamated with the Christiania Banking Houses 


Tho. Joh. Heftye & Son ad Sev. Chr. Andersen. 


(Establ. 1769.) 





(Establ, 1845.) 
TRANSACTS ALL KINDS OF BANKING BUSINESS. 


CAPITAL AND SURPLUS : 


Aft, 3938... ow .. Kr. 19,300,000 
1/1, 1916 i Kr. 23,600,000 
S/t, TS ne . .. Kr. 27,450,000 


CHRISTIANIA, 


SUN LIFE 


OFFICE. 


LIFE & ENDOWMENT ASSURANCES, 
WITH or WITHOUT MEDICAL EXAMINATION. 


NORWAY. 





Estd. 1810. 


SINKING FUND or 
CAPITAL REDEMPTION ASSURANCES. 


Apply to the General Manager, 63 Threadneedle st., London, E.C.. 
for the Society's new Pamphlet, 


“THE MODERN METHOD OF STORING SAVINGS.” 


—_— eee SS} 0—SsSsan—n>sm=™=™—™-' 
$< ee oe 
LT 





Che Economist, 


JULY 15, 1916. 


——- ee 


| ¥ 
=e 
:. 


7 
* 
i 
ys 


ailing ieal: 


ye, 
il Ric Br seta sweetie in 
as 
~ 


3» dcgateitay 
we a pag ln eg ola ME 





No. 3,803. 


Che Economist. 


POOP 
NI NI I Le ttt ll ll al al all al al al al al al al el lll ll 


TABLE OF CONTENTS. 


The Money Market .. 93 | Feeding Belgium.......... 104 ; ‘ 
Parliament, Diplomacy, and Transvaal Gold Output and ; 2 | 
Home Rule ............ O06 SR ict ementads 105 je 
Foreign Trade in June and BD Geese cc cccccesoed 105 
the Half-Year .......... 98 Foreign and Colonial 
The Future of Breweries Corres pondence— 
and Some Recent Results 96/ France ........scceceeces 105 


Lancashire Cotton Trade .. 97 


The Declaration of Paris .. 98 | santene 60 the Dae 


at 
eee 
rites % Aw 
as t Yen aye + a * 
ats PM il a A gi ak" ta Stalk 
2 ony: 
ask) gh? Pe Rene ® 





ied The Protection of Sugar 
lary for June............ 100 Growing. .....cccccseces 106 qi 
Noies on Business and Capital After the War .... 106 re 
Finance— Supplies of Capital After 3 
The Military Situation .... 100 | the War...........-se0. 106 
Towards Peace.......... .. 100 | The War of 1812.......... 107 = 
Stock Exchange Ofticial List The Forestal Land Company a 
i iekiecteurenns 5 101 —A Rejoinder .......... 107 ;. ee 
3ank Dividends .......... 101 | Reviews of Books— : 
Home Railway Journeys .. 102 | How to Pay forthe War .. 107 5% : 
New Developmentsin Mexico 102 | General Botha............ 108 ts . 
The Foreign Exchanges.... 102 | A History of Russian Agri- te 
Changes in the Budget .... 102 culture and Industry .... 109 || £ 
The Condition of the Crops. 103 | Booxs RECEIVED.........-. 109 i ; 
English Sewing Cotton .... 103 | New Loans anp New Com- a 
Baltic Freight Rates ...... ° ie -~-speeete 109 * 
Tonnage in the Suez Canal. 103 | Company Meerinas, &c. .. 109 3 
The Corn Trade in June .. 104 Pustic Income anp ExpEn- Le 
The Disbanding of Troops.. 104 SUES. cccvcnwubacenns 112 '¥ 
ocienetpiidataipiiniitiaideasininentiediamnenimmeieatamaseiinlanics te 
Bank Returns, &c. ........ 113 ; Iron and Coal Trades ...... 121 4 
PM nscnesedoenneen 118 | Cotton Trade ......... sl ; 
CNT é kandécesascec ce 119 | Wool Trade ..ccccccccccce 122 5s 
Analysis of Balance-Sheets . 119 | Price Current ..........+. 124 


RM RUN ccassecsesecds 120 | Produce Markets.......... 125 





TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Half-yearly, 20s; Yearly, gos. 
Colomies and Abroad, £2 4s. per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 84d. 


) A _ 
Nada a RMR PRD ae do son 





So CC LL LL LL LLL 


: 
THE MONEY MARKET. th 
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Tue week began with a sudden flurry of call money in 
New York, which rose on Monday to 6 per cent. Since 
then quotations have fallen; but the best opinion here 
is that conditions throughout the United States, with 
the crops to finance, will be much less easy as autumn 


draws near. There has been perhaps too much dis- 


position here to regard the new banking system of 
the United States as giving our transatlantic cousins 
an almost unlimited power of providing « redits not only 
for their home, but also for their foreign customers. 
It is quite true that gigantic profits have been made, 
and that it has been good business to mvest these 
profits in loans so as to ensure a continuance of lucra- 
tive orders. But however that may be, City dis- 
cussions after Tuesday began to turn on the question 
of the Bank rate ; and although there was ¢ riticism and 
disappointment in some quarters, the action of the 
Court of the Bank of England in raising the rate to 6 


per cent. did not cause very great surprise. Che de- 
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cline in the preceding days on the Stoc k Rachanwe 
showed that the move was more or less anticipated. 
An advance in Treasury bill rates was almost a fore- 
gone conclusion, and yesterday the rate for three 
months’ bills was raised to 54 per cent., for six 
months’ to 5% per cent., and for twelve months to 
6 per cent., nine months’ bills being no longer quoted. 
In spite of a net influx of over a million, the Bank Re- 
turn showed a decline in the stock of coin and bullion 
of £924,000. The Reserve, however, is only 
£547,000 lower at £/41,859,000, owing to the return of 
notes from circulation. Public Deposits were 4 mil- 
lions and Private Deposits 11 millions lower, so that 
the Proportion has risen 2} points, to 28.4. Money 
was in good supply yesterday at 44 per cent., being 
obtainable at a lower figure towards the close. Three 


months’ bills were quoted at 54}. 











July 15,1916. | 


at the Hyde Police Court for advocating that peace! 
should be secured by negotiation ; but Mr Samuel was | 
unable to give any information. In the House of Lor -ds | 
a sensation was caused, when Lord Haldane rose to) 
introduce a motion, by the Duke of Buccleuch, why 
said: ‘* Before the noble lord directors your attenti on || 
to foreign policy, I suggest he should explain his past | 
conduct in misleading Great Britain on the German 
danger, and misleading Germany on the British 
policy.’’ Lord Haldane replied :-— 











































































We are not here to discuss foreign policy, and I have! 
only to say in reply to the noble duke that nobody 
more than myself desires that the whole facts should bi 
brought out as to what was done before the war and the | 
preparations that were made. There has been an extra.|| 
ordinary stream of misrepresentations, untruths, and in-| 
accuracies, and the sooner these things are brought to the 
test the better. Nobody desires the moment to come for the 
most complete judgment of the nation on the full fact 


he 


more than I do. That is all I have to say to the noble duke. || 


sS 





Now that Sir Edward Grey has withdrawn to the House || 
of Lords there is no reason why these things should || 
not be ‘‘ brought to the test ’’; and we hope that Lord| 
Haldane will insist upon the whole story of 1906 and|| 
1914 being cleared up. We are too apt to forget in try-|| 
ing to spell the complex mysteries of European diplo- } 
macy and the drift of hollow statecraft that the sheet || 
anchor of a wise foreign policy should be the interests, | 
moral and material, of your own people ; and there: 
fore that unless representative government and demo-| 
cratic institutions are to be a sham, the people must} 
know broadly where they are going. And what is| 
now more to the point, they are entitled to insist that) 
diplomacy shall not close its ears even amid the din of | 
arms to peace overtures. The sacrifices of heroism | 
demand that much. A huge massacre is proceeding | 
on a scale never before conceived. Must it go on inter- 
minably? We do not even know from Sir Edward| 


Our New York correspondent telegraphs :—-General 
business, though quieter, as usual at Midsummer, is 
sound and promising, except for war orders, which are 
less urgent. The crops are improving, thanks io 
abundant rains and higher temperature. The monetary 
outlook is influenced by forthcoming crop demands, 
declining Bank reserves, and also by the French, 
sritish, Canadian, Chinese, and Argentine loans now 
in prospect. Stock market liquidation continues, 
especially in munition, copper, and automobile com- 
panies. Investment funds are abundant. 


Subjoined 1s our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


a om ~—. —_ fa A@ Grey whether mediation has been offered or w hether it 

ae e e e e e has been rejected, or whether he is himself committed | 
ank rate .... ee ge ee ie a heal a al 
Market uate .. 522 3| 5 ds 54 5. | 5 to what is called the last man and the last farthing 


policy. Nor do we know the financial cost of the Dar-| 
danelles expedition or of the Mesopotamian expedition. | 
Nor has any inquiry been held into either. Yet surely) 
if the people of this country are to be ready to sp¢ nd 
the last farthing upon objects so little defined, they | 
are at least entitled to know in some detail how the | 
farthings, running into thousands of millions sterling, | 
have been spent. Similar considerations apply to the | 
ioss of men, which cannot be a matter of indifference | 
either to patr iotism or to humanity. The Press Bureau | 
has just issued the German casualties, made up _ of | 
the German official lists; but it is many weeks, if no! 
months, since the total British casualties have aad | 
issued. Nor have we seen in our Press any official) 
estimates of the losses of our oo Russian, 07 | 
Italian allies. Yet Lord Derby, in an interview with| 
an American journ: list, which has aan been published, | 
states once more that attrition is the actual policy, and) 
that ‘‘we are demanding the full price for every | 
British life lost.’’ If this, then, be the policy, and the | 
Government wishes to carry with it popular, or at least | 
intelligent, opinion, surely we ought to know our ow? |} 
casualties and the rate per month of our own and 

the French, if not also the Russian and Italian, in order 
to see at the present rate what will be the relative pos! 
tions of the Allies and the Central Powers one, tw°-| 
or three years’ hence if the present casualty rate 1s | 
continued. We say quite frankly that the time '5} 
coming when statesmen will have to think seriously | 
about the anguish of the maimed and the cries of), 
widows and orphans; for in truth a nation is not}! 
an abstraction, but a collection of individuals, with 
hearts and feelings of which even high politics must 
take cognisance. There is very great need of a com-| 
petent diplomacy. In spite of a Commission’s Report, | 
the Foreign Office, the Diplomatic Service, and the 

Consular Service are still unreformed. Apart from 

that, nothing is better for diplomacy than discussi0O® || 
and criticism. One reason why Liberal Imperialist || 
‘efficiency ’’ has been such a disappointment to the {| 


aS tease cetacean 
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PARLIAMENT, DIPLOMACY, AND HOME RULE. 


DURING the last week, though there has been very 
heavy fighting and terrible loss of life, the situation on 
the Western front did not change till yesterday, and 
interest shifted to the position of the Government 
at home, more especially in relation to peace over- 
tures, Free-trade, the Mesopotamia Expedition, and 
he Irish question. The Prime Minister gave some 
very startling answers on Wednesday. He told a Con- 
servative member that His Majesty’s Government have 
approved the Resolutions passed at the Economic Con- 
ference in Paris—Resolutions which are felt by every 
genuine Free-trader to constitute a definite violation of 
the principles which have governed this country’s fiscal 
policy since 1846. Sir Edward Carson said that he 
could not understand many of these Resolutions, and 
asked whether they were to be explained, and Mr 
\squith promised to endeavour to interpret their mean- 
ing to the House. He was also asked for a day to 
discuss the conduct of the campaign in Mesopotamia 
But he said the moment was not o pportune. Sir 
Edward Carson asked whether the reports on Mesopo- 
tamia were being ‘* purposely kept back,’’ and w hether 
the Premier knew there was ‘“‘ the very gravest anxiety 
as to the negligence w hich has taken place during the 
whole of the operations.’’ Mr Asquith replied : ‘‘ There 
is no desire to keep back anything ; why should there 
be a [Mr Pringle : ‘‘ W hy is ther re? a “ The House 
is entitled to, and I hope it will have, the fullest 
possible information. No one is more desirous than 
the Government that the matter should be fully 
thoroughly discussed.’’ The 
‘‘ that we are burking, 





y and 
suggestion, he added, 
or desiring to avoid, discussion 
is entirely unfounded.’’ A full statement on both the 
Dardanelles and Mesopotamia has now been definite! ly 
promised for next week. On the same d: iv Mr Herbert 
Samuel was asked whether a gentleman had been fined 
sleietdittneneneetentrteee eae 
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country is that it has taken refuge from publicity under 
its own Defence of the Rez im Act, which has thus 
sometimes proved favourable to incompetency. How 
can wrongs be redressed and mistakes rectifitd in Meso- 


potamia or anyw here else if the voice of the wronged | without precedent or parallel in any other belligerent 


| country has been withdrawn to the 


cannot be heard in the newspapers? 

We dwelt last week upon the political and moral basis 
of the Coalition, and pointed out how unfortunate it 
was that the two parties had not practised what was 
understood at the time to be an honourable agreement 
to respect one another’s political principles until the 
end of the war, confining themselves meanwhile to 
efficient administration with a view to bringing this 
struggle as speedily as possible to a success{yl conclu- 
sion without disturbing party faith or destroying party 
loyalty. The theory or pretence that voluntary service, 
Freedom of Trade, and Freedom of Opinion could or 
can be overthrown by general consent is surely now seen 
to be a mischievous error. The Caucus man on the 
Liberal side feels, of course, that, as his party has sur- 
rendered voluntary service to please the conscrip- 
tionists, the Unionists (having thus goi conscription) 
should be willing to give Home Rule in return; and the 
Tory Caucus, or at any rate Tory Ministers and Whips, 


appeared to have consented, only one Minister, Lord 
Selborne, having resigned. But on Tuesday Lord 


Lansdowne made a speech, which seemed to indicate 
that he at least does not interpret the Llovd George 
compromise as Offering self-government in any real 
sense to the Irish Nationalists. What the Irishmen 
get from Lord Lansdowne, so writes the Manchester 
Guardian, ‘‘ is the announcement of immediate coercion, 
followed by a kind of Home Rule, so cribbed, cabined, 
and aaa that they doubt if they or anyone else 
Ea work it.’’ Lord Lansdowne’s speech was fol- 


lowed by a aati ‘sto issued on Wednesday night by 
Mr Re dmon¢ 1, 


the purport of which is sufficiently indi- 
ed b 
LOC \ 


its first two sentences: 
regard Lord Lansdowne’s speech as a gross insult to 
Ireland. It amounts to a declaration of war on the Irish 
people and to the announcement of a policy of coercion. 
If this speech were to be taken as representing the atti- 
spirit of the Government towards Ireland, 
there would be an end to all hope of settlement. 


Mr Redmond went on to accuse Lord Lansdowne of a 
deliberate attempt to wreck the negotiations for a settle- 
ment, and added that the departure from the terms sub- 
mitted by Mr Lloyd George would bring the negotia- 
tions absolutely to an end. In Thursday’s papers there 
appeared a rejoinder from Lord Lansdowne, which 
saddled the Prime Minister with the responsibility for 
his exposition of Government policy. Meanwhile, Mr 
Asquith has made one or two appointments. The Earl 
of Crawford, who has no special qualifications for the 
post, has been appointed Minister of Agriculture in 
place of Lord Selborne, who had won the esteem of 
farmers and landlords throughout the country. Mr 
McKinnon Wood has been transferred to the 
from his post of Secretary of State for Scotland to 
make room for Mr Tennant, who receives 
admittance to the Cabinet 


Treasury 


a peerage 





FOREIGN TRADE IN JUNE AND THE HALF-YEAR. 


[ue returns of our foreign trade for June and for the 
rst half of the year, although showing the adverse 
effects of war on trade and industry, do nevertheless 
allord ground for legitimate satisfaction ; although im- 
ports continue to mount, exports are again better than 
in any month since war broke out, and a trifle above 
the previous best total, that for May. Although the 
adverse balance, £ 30,889,000, is £5 millions above 
the M: iv figure, ‘and higher than in any month in the 
Current year, it is lower than in any month save May 
in the first six of 1915; and the total balance for the 
Six months, although showing the sufficiently serious 
- tal of close on #179 millions sterling, is well below 

‘at for the corresponding period of 1915—4 1944 mil- 
ie ns: Those who are fond of criticising the effort of 


|, 
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—————— 






























portant. 


January ........ eee 60,350,900 .. 


their own country should bear these figures in mind, 
ior it is a most remarkable proof of the efficiency and 
adaptability of our industrial machinery that : 


should still, at a time when a proportion of men 


service of the 
Army, be able to maintain our export trade at a level 


a} pparently so satisfactory. At the same time, this 
satisfaction should not blind us to the gravity of the 
situation represented by the balance, which, 
after declining last again mounting 
seriously. Nor can we too often reiterate the caution 
that these figures compare the value, not the 
volume, of trade from month to month. When look- 
ing at the 


adverse 
month, is 


relation of exports to imports in any given 
month, the change in price levels may be neglected: 
but when comparing month with month, it is all-im- 


Since August, 1914, prices have risen nearly 7o 


i 
per cent. No valid comparison can therefore be made 
between totals expressed in terms of pre-war and totals 

| 


I 
expressed in terms of current prices. Unfortunately, 
f 


however, it is impossible to extract 
Trade Returns any 
volume, 


rom the Board of 
general comparison in terms of 


f 
though we shall attempt this in the case of 


certain important commodities further on. 


Ve may now set out in tabular form a comparison 


of our net imports (re-exports having been deducted) 
and British exports for every month in the first half of 
the current year and for the corresponding months of 
1915, and of the total values :— 
Imports Less 
te-exports. Exports. Balance. 
1915. £ £ £ 

28,247,600 .. 
26,176,900 .. 
30,176,000 .. 
32,169,700 .. 


32,103,300 
32,282,200 
57,347,800 
31,551,500 


eecee 58,459,100 .. 
March .. 67,523,800 .. 
BE esdesese sccace, Gee ae 
BP ateetwascscece -- 61,401,600 .. 33,619,000 .. 


27'782'600 

June ............., 66,767,500 .. 33,233,600 .. 33,533,900 
Teted ........ 378,224,100 .. 183,622,800 .. 194,601,300 

1916. 

Se ccaccsacesee 66,118.100 .. 36,757,200 .. 29,360,900 


February .... 





February .......... 58,818,400 36,335,800 .. 22,482,600 
March........ eescce 77,281,400 37,598,100 .. 39,683,300 
ABET ccccccccccsecs 67,591,900 .. 36,817,800 .. 30,774,100 
MBY ccccccccccccce 72,813,900 .. 47,024,400 .. 25,789,500 
PGMO ccccccccccsces 78,163,700 .. 47,274,500 30,889,200 








Total ..... - 420,787,400 .. 241,807,800 .. 178,979,600 
For the half-year British exports totalled a value of 


£,241,807,881, or £58 millions more than in the first 
~~ “~~. 











half of 1915, though 413.6 millions less than in the 
same period of 1914, a normal half-year. Gross |} 
imports, on the other hand, at £.474,201,166, were 
£45.3 millions in excess of the total for the first half | 
of 1915, and no less than £98.2 millions above the 
‘otal of a normal half-year (January-June, 1914). |} 
British exports in June (£47,274,563) were £14 || 
millions better than in the same month of 
1915, and £7.4 millions better than June, 1914 |] 
—a striking achievement; they were a quarter 
of a million better than in May, 1916. Gross 
imports (£87,036,: 


349) were £11 millions above June, 
1915, and £28 millions above June, 1914; and we im- 
ported £4 millions’ worth more in June of the current 
year than in May, although May was a longer month. 
The position last month, in comparison with that in 
Tune, 1915, is summartsed in the appended table : 


JUNE. 
1915. 1916. Inc. or Dec. 
£ £ o 


' 

Imports .... 76008600 .. 87,036,300 .. + 11,027,700 .. +14-5 | 
Exports .... 33,233,600 .. 47,274,600 .. + 14,041,000 .. +42-3 
Re-experts .. 9,350,300 .. 8,872,700 ..— 477,600 ..— 51 

The trade of the first half-year in 1916 and 1915 is | 

next compared :— 

| 





First Haur-YEAR. 
1915. 1916. Increase. | 

£ £ £ ~ 
Imports.... 428,859,882 ..474,201,166 .. + 45,341,284 .. +106 
Exports.... 183,622,888 ..241,807,881 .. + 58,184,993 .. +316 
Re-exports.. 51,323,020 .. 54,121,101 .. + 2,798,081 .. + 3:5 


Comparing June, 1915, with the same month in the 
two previous years, the biggest increases in export }) 
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ich are uni 
1g15, and 41.1 
the war :— 


occur under manufactures, w! 
1.4 millions more than in June, 
millions more than in the June before 
Exports (f.0-b.). 


} 


























June. Inc. as Compared with— 

43915. | 1916. 1915. 1914. 

eg iss i llc, ee £ £ 
Food, drink, and tobacco ........ 2,165,860 | 2,605,287 | + 439,427 + 5,616 
DEE a cccnscnccsarces 4,432,679 | 5,884,181 1,451,502 + 470,438 

Articles wholly or mainly manu i: 
factured .........0...ce0eee +e +/25,507,449 36,982,377 |+ 11,474,928 + 1,159,458 
OD 6 ivvcticnssecenets 1, 127,580 | 1,802,718 (+ 675,138 + 868,700 
OBA «60 conkers 33,2 33,562 4 47 274.5 63 5 "14,040,995 + 7,401,587 


The principal items increase in 
export Values are raw 
manufactures, 


steel and manufactures thereof, chemicals, and apparel 


siaihiaien for the 
materials, 
cotton varns 


coal, and under 


s, woollen yarns, iron and 


British Exports. 


June, 1916. Increase. June, 1916. — ase. 

£ £ £ 
Beer and ale 247,828 .. + 123,329 Grain and fiour 210,023 ..— ail, 978 
ee 1,559,217 .. + 247,696| Meat .......... 98,765 .. — 14,044 


Coal, coke, &c. 4,751,977 .. +1,42 27,579 | Wool... pee 
Paper making 


materials . 


28,139 .. — 19,509 
23,990 .. — 40,861 


Boon ond steel 
& ma fact’res 5,277,910 .. 


Machinery .... 1,771,881 .. — 84,321 
+1,850,423 Manufactures 


Cotton yarns 11,334,550 .. +3,586,373 of wood...... 87,887 .. — 13,228 
Woollen yarns 4,283,921 .. +1,361 03C 
Apparel 1,647,839 .. + 814,533 
Chemicals. . 2.500,516 .. + 683 504 


The biggest single item here is the 411,334,550 wortl 
of cotton goods: an increase Of over #,35 millions on 
i : - . cage —- 
June, 1915, and of over #,2 millions on June, 1914. 
Of piece goods 500 million yards were 
424 million 
is semnenicanie, The case of coal affords a yet more 
striking illustration of the effect of enhanced prices, for 
while the ned by no 
less than 221,468 tons, the value of this diminished 
export is 4,1,427,519 above June last. 
€ may now turn to our imports. Every 
We ma‘ w turn 1 ur import I ; 
shows a marked increase in value over the 
last year, and a still bigger one over 
; a food, drink, and 
ml! hi ions’ 


exported, against 
yards in June last. The increase in val 


actual quantity exported has decli 





category 
fie geures for 
IGI4, except 
tobacco we 
June, 


miscellaneous. 


imported £.5.4 
A:5-4 


than in 
an in 1914 


worth more 


Imports (c.i.f.). 


Increase or Decrease as 














June Compared with— 
1915. 1916. 1915. 1914. 
es 14 £ £ 
Food, drink, and tobacco........ 33,327,651 '38,826,476 + 5,498,825+ 15,768,949 


Raw materials - +++. (26,427,251 (30,323,839 + 53,896,588 + 11,217,081] 

Articles wholly or ma inly manu- 

PONE ib.c0kadcaiescchueieal 16,017,677 |17,705,572 
236,009 180,462 — 


__ Total soseeeees 76 ,008,588 |87.036,349 + 11 027 761  - + 28, 754 696 


1,687,895/+ 1,829,529 
55, 347} — _ 60,863 





The increase under food, drink, and tobacco was in 
June mainly due to the enhanced value of our imports 
of grain and flour, for both meat and tobacco were 
below the June, 1915, level. The other main increases 
were under oil seeds, wood and timber, iron ore, and 
chemicals. 

BririsH Imports. 








een Sane, 1916. | increase. ~ June, 1916. Decrease 
z 
Grain and flourl2,250,212 ae 42,637,560 ae 8,535,466 .. — 74,906 
Tobacco ...... 599,462 .. — 184,454 
Oil seeds. &c. .. 7,715,959 .. 42,791,336 | Cotton ....... . 5,560,910 .. — 612,948 
Wood & timber 4,527,098 .. +1,917,047 | Wool.......... 2,984,824 .. — 524,624 
Iron ore ...... 1,139,316 .. + 358,660 
Chemicals .... 2,919,282 .. 41,511,047 Other metals& 2 
Cotton yarns . 940,201 .. + 333,205 manuf’ctures 3,782,055 .. — 324,564 
Paper 826,339 + 293,954 |Silk yarns .... 1,041,064 .. — 262,925 


The detailed import figures show very clearly how 
impossible it is to draw any valid comparison between 
trade now and trade before the war based on value 
figures only. A few instances may be given. The 
quantity of bacon imported decreased by 12,286 cwts, 
but the value rose by £276,091 ; the quantity of hams 
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} 


er & 11 1045. We took 25,523 
paid 4 £3,136 more for it; 164,978 cwts less potatoes, 
which cost £200,848 more ; 1,922 tons less hemp c 

£156,113 more; 2,440 tons less oil nuts, £22,913 


¥22 





523 cwts less cheese, but 
64 


more. These instances illustrate the difliculty of! 
measuring trade movement by figures expressed 
terms of prices. 








THE FUTURE OF BREWERIES AND SOME 
RECENT RESULTS. 


STaTE purchase of the liquor trade has been in the air 
for more than a year past ; and now a very strong | 
Advisory Committee* issues a report with definite pro-| 
posals for buying out breweries, public-houses, and 
various off-licences. The Committee was instruc ted | 
that purchase, if Parliament decided to buy out the} 
rade, would be effected by the issue of Government} 
stock, and not by a cash payment, so the report rec m-| 
mends ‘‘ the exchange of £100 of Government 4 per 
cent. stock for every ascert: ined £100 worth of liquor 
trade securities or properties. It is not sug g gested | 
that the breweries should be bought as single under-| 
takings, but that in the case of companies (and prac- 
tically all breweries are now companies) the 
of each class (debentures, preference, and ordinary 
should be bought separately from the holders. 
is designed to protect the holders of the 
stocks and to prevent the debenture-holders | 
paid in full according to the terms of their| 
In the case of companies quoted on the London! 
or other Stock Exchanges, the Committee would give} 
holders ‘‘ the average middle price ‘s quoted during we 
three years ending June 30, 1914,’’ but as the paymer 
would be made in 4 per cent. stock, the real price 
given would be only between 85 and go per cent. of 
; however, all stocks, including brewery 
have fallen during the two years of war. but 
since so large a quantity (more than £250 millions) of 
Government stock could not safely be put on the market! 
during the war, the Committee advises that the stock 
should not be issued for some time, so that share-}| 
holders would continue to receive their 
On the other hand, the new stock is to be 
t par, at the Government’s option, after seven years. 
Among other provisions, the Committee recommend 
the temporary prohibition of spirits, the purchase of 
‘free’’ public-houses and grocers’ and the 
prohibition of new breweries, retail and regis-|| 
tered clubs ; the cessation of the Compensation Fund| 
levy under Mr Balfour’s Act follows as a matter of}} 
course. ‘These proposals, we imagine, are partly Mr |) 


securities 
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shares) 
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junior 
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redeemable 


licences, 


licences, 


Lloyd George’s ideas, partly the programme of Sir | 
T. P. Whittaker and the Temperance Legislation | 
League. They are not very unfair in themselves, but |] 
they involve an interference with rights of contract—|| 


e.g., those of debenture and preference shareholders— |} 
and they would mean a serious loss of income to many] 
proprietors. | 
Recent reports show that the majority 
companies cannot be included in a list of ‘* war 
for profits are mostly stationary. When 
we reviewed the results of several important 
brewing companies in February last it was found that| 
although profits showed no large increase, the effect of 
the new legislation had so far been quite small. Within 
the past few months the reports of several more com- 
panies have appeared, and as they mostly 
much later period, it is only natural to find clearer 
traces of restrictive legislation. The activities of the 
Central Control Board, which has practically assumed |} 
complete control of the trade and covers the greater 
portion of the industrial districts of the country, have 
been accepted in the right spirit by brewers and public 
alike, and little complaint is now heard against the 
restriction of hours and the ‘‘ Rees > order. But 


a — 


of brewing | 


profiteers,’”’ 
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* Mr Samuel, Sir J. Sen, Lord Cunliffe, Sir J. Bradbury, Sit 


> same - . E. F. Coates, Sir S. Harmood-Banner, Sir W. Plender, MF 
in the same way fell 39,778 cwts, while the value rose ' Philip Snowden, ai Sir T. P. Whittaker 
erreurs cess 
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an examination of the reports shows that profits are | expanding, but in most cases are still small in propor- | 4. a 
incfined to shrink, and this must be attributed in great | tion to the issued capital, Chester’s and W. B. Keid | 1) 
part to the restrictions on consumption ; for although | being exceptions. $ 
the cost of brewing materials, casks, bottles, and so| The next table summarises the chief items of the | My 
on, has greatly advanced, the extra charges to| credit side of the balance-sheets :— | 
customers over and above the actual tax have probably 7 I ; 
- . P . . 7 i 
been sufficient to offset this increased cost of pro- Pro- Licensed puck Cash & |! 
’ ; Company. perty Houses and in Book Goodwill. | Invest- a 
daucuion. ; : : and LoanstO = -Prade. Debts. ments, |! : zr 
Our first table shows the net profits and amounts | Plant. Customers. ; ay 
placed to reserve by several companies in each of the | £ £ £ £ £ £ |i a. ee 
act four years :— | Bent’s.......... 1,343,277 11,700 | 172,761| 11,044 “ 12,257 || ts Be 
past Our VCars. Boddington's 51,10€ 786,923 90,666 28,623 76,997 |} vas } 
oo ~ — —————___—_—___ Bristol (Georges 158,240 726,132 | 95,940 46,319 — Sire eS Bag 
uckley’s ..... 117,14¢ 193,772 | 15,316) 37,760 with property 6 < . 
1912, 19153. 1914. 1915 Cannon ....... 306,273, +3,447,409 | 108,377) 47,585 ee | 36,524 || oy ie 
‘ en ee ee es 888.818 with property 68,998 7,536with property} 25,798 . ia ae 
Company. ; ht Pe Po | Huggins ........| "695,576! 107,316 | 19,324] 17,302 34,741 | 73,748 ara ae 
| Net Res've,| Net |Res've, Net |Res've,| Net Res've, | Marston, Thomp ' a) 
|Profit. &c. | Profit. &c. Profit.) &e. | Profit. é&e. 800 £Evershed 1,077,053 | with property, 95,465) 83,064 ee f5.768 [3 4 ee 
ee ee —— —— | Newcastle ..... 1,040,621 with property) 152,875) 21,113 “e | 160, cae 
x * ££ 1 £7 £ Style and Winch 1,299,710 with property| 63,749| 70,398 with property! 110,201 eis 
Bent's Brewery ....| 31,614) 12,000) 26,204] 16,000, 33,555) 16,000] 26,550 16,000 | WB Reid oc ass eee Oe ete Property rae, | | oa Baa 
Boddington’s Brws.| 41,994) 5,000} 46,045} 4.797) 45,381| 2,500| 44,330 4,793 : me aie 
Brist’(Georges&Co}| 69,826, 20,000} 80,187] 20,000/ 91,075| 20,00] 91.622 20,000 Including licensed houses Including trade investments, £248,885. | eh Bal 
Buckley's Brewery .| 15,967, 5,000) 15,757} 5,000) 15,405; 5,000} 15,443 5,00/ ..., ‘ — 3 ile ; ‘ sae Steal 1} i aa 
Cannon Brewery - | 131,41) 10,000} 147,816 om —— 22,000 137,495 8,000 The way in which the majority of balance-sheets are | ‘38 
Chestet’S .occcccecel 49,296 20,000} 55,287) 25 £3,373} 25,000} 54,687 25,000 a uae ¢ oe 8 alice “—~ itio j 
Huggins and Go. ..| 9212... | 11975| -. | 2006] 5,0001 14946 4000 | @rawn up mak S it difficult to realise the true position. | a Ae 
Marston, Thomp-| | Many companies, as can be seen in the table, amalga- || ; 
son and Evershed| 36,042) 10,000] 38,217/ 212,500) 36,501| 10,000| 28,829 14,500} © - Mg lccioad iialal” neat Melted | 
Newcastle Brwries.| 37,125 12,500) 58,889) 18,885! 56,067) 15,468) 61,964 20,984 | Mate premises, lc ensed houses, yooadwiil, anc rely | 3 
Style and Winch ..| 45,278) 5,000) 57,058] 10,0X| 63,541} 10,000) 68,692, 10.020] ;, one ite; > one commany wivinw cook entails 
W.B. Reid........| 28164) 11,0] 37,302} 11,000 38°159| 20,000| 34,690 20,000 | 1! One item, only ons company giving goodwi ah : ee 
— | |__| ____ —|}——-]|. —— - separately. As a result, the figure at which brewing | , Reb 
t 5,939 110,500] 574,737) 136,182| 612, 968} 589,248 148, oo 1: ad alii e 
Semeascnnseent SESE TEES SUS TIT) SIC IES CLR AOT LOR TET ONE NE MRT? premises and licensed houses stand is entirely obscured. ¥ 
Profits in several cases have been reduced, and although | The large ‘‘ tied-house’’ property of the Cannon i 
six companies can show increased profits, three of the | Brewery is the most noticeable feature of the table. | 
rises are insignificant. The only serious reduction in | In the last column only marketable securities have been |] > Be 
reserve allocations is that of the Canron Brewery, | included as far as possible, but in some cases they I] 
. . . . . 7 . . é ¥ 
which places £8,000 to a dividend equalisation account, | cannot be separated from trade investments. s cog 
as against #,10,000 to reserve and £12,000 to the The following tabie shows the prices and yields of aj i 4 + 
dividend fund a year ago. Dividend alterations have | number of brewery securities :— 4at i 
been few, as will be seen from the following list :— | ; tHe 
F191 $k Ea 
an oan . Cor 2 Prices of 1915 acto on Presen| Present {| t is 
| Dividend. a $s _--—- 1914 ‘s Price. | Yield. Bi ag BS 
Company. : n Highest Lowest | te 
| 1906. | 1907. | 1908. | 1909. | 1910. 1911. | 1912. | 1915. | 2914. | 1915. | ——-——_-— — —_-— | ——__ ,— ped nana i 
————$—$—$—} | —_|__| ——| —— —|___|__ £ 8 ¢ # 
61% 1%] 9 % | % | % | % | % | % | Bent’s ord.................. 10 2 3] 2% 13 | nil |] ; 
Bent's Brwy..} 3 3 3 | nil nil nil nil nil | nil | nil Do 6 % cum. pref. ........ 10 6 5t | ots 53 (1114 3 4 7 
Bo d d ington’s BPS GOW cendccctacess Stock 65 56 | 6&6 6lix | 610 @]} Hi 
Breweries..| 6 6 6 6 5 5 6 6 6 6 Boddington’s bciwbunasecens 10 83 7h | 84 62 9 12 3 a 4 
Brist’l Georg’s| } Jo} A 10 84 7s | 8? 74x | 6 18 0 i ee 
andCo.)....) 15 | 15 | 12} 12 | 10 | 10) 0 | Binsin DOS Fh GOW. ccccccccccecs Stock | 81 71 83 % (569 ie 
Buckley’s Bristol (Georges and Co.) 10 134 123 164 123 | 812 6) #2 
Brewery.... 5 5 6 6 6 6 | 6 6 6 6 Bristol United. ........... 10 144 14} 143 10 10 Q0 60 ? E a 
Cannon B’rwy} 3 1 nil | nil | nil 7) -¥ 15 16 16 Cannon 5 % cum. pref. 10 8 Ss | : 53 | 814 0 if Viale e 
Chester’s ....| 8 8 8 8 4 sis wih Ww Do4%“B” deb. ....... Stock | 79 69 | 834 67 | 519 6)) ths 
mee Ges xa ft cs | cc | ce Foe | ce f a) 5 Do 4 % mort. deb. ....... | Stock | 70 63 | 175 564 | 7 1 6] Baebes 
Marston, ' COONS cccccces ienuemese 10 13 103 | 142 102 9690 ] 5 aay 
Thompson & t } e Do 6 % cum. pref. eceosses | 10 | 10 93 i 108 } 83 7 3 3 | ' : 
Evershed .. 8 6 5 | § 5 gi sg 5 5 5 Do 5% deb. ......--.. ----| 10 | 96 925 | 988 | 919 (5 9 Si} sl : 
Newcastle Groves and Whitnall 5 i - | | i i] | ; 
Breweries .. 6 8 eis 24 5 6 4 » 10 cum. pref. kann aie 10 | 6} og 7 5x 10 0 0} ie , 
Style & Winch 6 6 6 6 6 6 | 6 8 8 10 Huggins and Co, ord. ...... l 4 5 4 } iz 13 6 9 i ay 
W.B. Reid ..! .. ‘ 10 8 6 Si 9 10 LO 3 Do 3 Hdeb. .........---| Sook 504 453 | 58h} 5l {617 34) Sa ae 
sia ni Marston, Thompson and | | | Sue 4 | 
* Ord. and pref. capital reduced and consolidated December, 1912. Evershed 5 % cum. pref 10 6} | 5? | 2s 64 8 090 Cc aee 
- , | Newcastle ord. §.......... «| 10 S$ | St 84 5 119 1 0 ae 
lhree companies have raised the rate. Huggins and Do 6 % cum. pref. .... oo ae 684 | 6 | 8 | %/1800 + 
CC Bruns iit id ‘apital ; reduced North-Eastern ord. ........ 5 8 eAt 7¢8 67x | 818 O ee 
0., Whose authorised and paid-up Capital Was reauce Showell’s 44 % mort. deb. ..| Stock 47 442 | 614 4% (915 9 Wis 
j > from "Q- t “s17.20 paid nothing to | Styleand Winch 4 % deb. ..) Stock 75 73 76 ig |6 9 6 4 
™ Igi2 from 495050 0 LO £2 17,500, pa ¢C ) >. W.B. Reid 5% Ist mort. deb.| Stock ; ee 784 rete {610 93 4 
the ordinary shareholders a year ago, using the in- = : 
crease in profits to strengthen the balance in hand, and | Business in brewery securities has not been very brisk ; 
now distribute a dividend of 5 per cent. Newcastle | for some time past, nor has interest in the market been 


Breweries, whose profits have gone up by nearly 
#.0,000, have raised the rate from 8 to 10 per cent., 
while Stvle and Winch pay a bonus of 2 per cent., in 
addition to an 8 per cent. dividend. 

lhe tendency to over-capitalisation has been one of 
he evils of brewery finance. This is clearly seen from 

comparison of the list of profits with the following 
summary of the principal items of the debit side of the 
balance-sheets :— 


: | 


+ 
t 


| Mort- 








emp | Deb. & | 2g oni Reserves, | Carried 
—_— | Pret. Cugtent tone & Creditors. &e. Forw'rd 
are Deposits. 
Soe coneeneeiesscananees | cuusenumeemnnes ae | eee _-—_———- «—————— eee meres 
be £ £ £ 2 | £ 
Bent’s .......... | 950,000} 200,000] 47,847; 72,241 168,000 | 1,244 
Boddington’s ..| 565,500| 330,000 24,832 36,530 65,207, | 53,850 
Bristol (Georges) 464,000! 324,000 : 72,491 147,482 44,655 
Buckley's ......| 268,140) 50,000). 32,828 45,000 | 12,189 
Cannon ........ 13.337 665) 175,000} 73,360 143,750 93,185 45,048 
Chester's... ||| | 478,030 156,500, .. | 51,132 250,000 25,163 
Hogging «..-.., ‘ 550,000| 217,500| 96,172| 31,812 | 2,352 | 16,296 
Thompson & | | 645,800 200,000| 238,516 { yim roena ; 160000 | 32,519 
vers j | 
Neweastle.... | $00,000 200, - 78,183 218,016 | 22,422 
Styleand Winch| 914,930 300,000! 98,828 91,484 70,000 33,997 
W. B. Reid 431,000 216,930| 16,374 52.272 235,000 18,105 


There have been practically no changes in capital 
during the past year. The reserve funds are gradually 














very pronounced, and what business has been done has 
been at much lower levels than those ruling before the 
outbreak of the war. During the year 1915 there was 
very little margin between highest and lowest prices. 
There is little likelihood of any great accession of busi- 
1ess until the Committee’s recommendations have been 
discussed. Should they be adopted, there might be 
some improvement in cases where values have fallen 
below those to be offered by the Government. 








LANCASHIRE COTTON TRADE. 


(From Ourk MANCHESTER CORRESPONDENT.) 
Tue past three months has been a difficult period for all 
engaged in the cotton industry of Lancashire, but, in view 
of the extraordinary circumstances which prevail, both 
spinners and manufacturers have many reasons for being 
thankful that matters are not worse. It may be said, how- 
ever, that the spinning section of the trade continues to do 
much better than the weaving department. This uneven 
state of afiairs is partly due to the labour shortage being 
more pronounced in spinning than in weaving towns, and 
the consequent lessened production of yarn upon the market 
results in restricted supplies and profitable rates, in spite 
of the cost of production being relatively greater than in 
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normal times when all machinery is working. A feature 
of interest is that our shipments of yarn and cloth last 
month were larger than in the June preceding the outbreak 
of war, and this fact says something for the soundness of 
our staple industry. In spite of important markets being 
shut out for the time being, and, in spite of the interference 
with shipping, we are able to carry on a foreign trade equal 
to pre-war times. 

During the three months raw cotton prices have advanced 
and given way again, and there has not been any pro- 
nounced change in values. On April 1st middling Ameri- 
can on the spot in Liverpool was at 7.70d. Small fluctua- 
tions transpired, and the month went out with the figure 
at 7.95d. The tendency for prices to advance continued, and 
on May 19th 8.74d was reached. There was then a down- 
ward movement, the figure at the end of the month being 
8.56d. During June an easier tendency continued, and on 
the 30th the rate was 8.16d. Recently rather improved 
advices have been received relating to the outlook for the 
new American crop. According to Government statistics 
published a few days ago, there appears to be a probability 
of a yield of about 14,250,000 bales. Owing to the un- 
certain character of the European War, the probable con- 
sumption during the next 12 months cannot be gauged, and 
there is more uncertainty than usual at the present time as 
to the future course of values. With regard to Egyptian 
cotton, fully good fair brown in Liverpool on April 1st was 
10.57d, and by May roth had risen to 11.37d, but on May 29th 
the figure was 11.65d. After 11.90d being quoted on 
June 6th a rather easier tendency has shown itself, and on 
June 30th the figure was 11.65d. Stocks of Egyptian 
cotton are comparatively low, with certain grades decidedly 
scarce. The prospects for the new crop are encouraging, 
and it is believed that the area under cultivation is of record 
dimensions. 

Although our foreign trade in piece goods, according to 
the Board of Trade Returns, has kept up fairly well, many 
manufacturers have found it very hard work to secure orders 
worth having, and to keep machinery employed at profit- 
able rates. The following table gives our shipments of 
cloth for the past six months :— 


Six Montus ENDED June 30. 


Yards. 
RUT  dakevicvevaéeadssnesnkahessundw. See 
SEE Suphisseiueebeckesbsdsucs¥eveen eee 
SOO SbidiWddesd cschacseandddeesas: ee 


So far we are sending more freely this year than last to 
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quite so strong as a few months ago. Some improvemen 
has recently occurred in the position of medium counts, 
Fine wefts remain strong and in small supply. In Egyp. 
tian yarns prices have gone against buyers, and in certain 
quarters a considerable business has been done. In fine 
numbers and in speciality makes rates now ruling seem 
| to be almost prohibitive, and it is said that some producers, 
| owing to the dear cost of production, find it difficult to 
| obtain profitable prices. We continue to experience a steady 
| export trade, but buying recently has not been important, 
| and there is a good deal of complaining with regard to the 
poor offers coming through from India. 

a comparative table of yarn shipments :— 





The following js 


Srx Montus EnpEp June 30. 
Lbs. 
OE .dvuctacdasdscsenvacsacecssecceds. Ee 
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| So far we are sending more freely than last year to the 

Netherlands, Denmark, United States, and Madras, whilst 
the figures are smaller for Switzerland, France, Bombay, 
and Bengal. 

Considerable interest has been taken during the last week 
or two in the stocktaking reports of spinning companies. 
According to an analysis of the returns relating to 30 com- 
panies published at the end of June, the profit on share 
capital works out at 13.62 per cent. per annum, and on 
share and loan capital combined at 10.48 per cent. per 
annum, after allowing interest on loans. These figures are 
undoubtedly the best published since the beginning of the 
war. 

At the present time buyers are in a waiting attitude, and 
there is not sufficient confidence in current rates for an 
active trade to be done. Naturally, there is a good deal of 
uncertainty as to what will happen when the European War 
comes to an end. Varied views are held as to whether 
prices will then go up or down. Traders are not inclined 
to take big risks, and there is a general disposition to keep 
fully covered and not to speculate. With regard to piece 
goods, a great deal depends upon what is done by India 
shippers during the next month or two. A little uneasiness 
prevails as to the progress of the monsoon rains, but there 
is still time for recovery. China may provide a burst of 
activity any moment, but a further period of holding aloof 

} is not improbable. It is thought by some people that manu- 
facturers will do better before very long, and certainly their 
time for more profitable business is overdue. So long as 


Bombay, Argentine Republic, Egypt, Chile, Foreign West | the shortage of labour continues—and this must be expected 


Africa, Bengal, and China, but the takings are smaller for 
France, Greece, and Dutch East Indies. A feature of the 
figures is that our trade in grey and unbleached cloths is 


falling away, whilst we are doing an increasing business buoyant mood at the present time. 


in bleached, printed, and dyed goods. There have been 
numerous complaints from makers who largely confine 
their production to styles suitable for India, and the response 
to prices wired out has been very disappointing. Grey 
shirtings have done very badly indeed, and many makers 
in Lancashire have decided to stop looms until there is a 
larger business. Recently rather more buying has occurred 
in bleaching and finishing cloths. We are in urgent need 
of increased activity on the part of Calcutta in grey staples. 
With regard to China, the domestic situation abroad has, 
of course, affected trade, and although during the last week 
or two telegraphic advices have been rather more encourag- 


until the end of the war—spinners of yarn will probably 
continue to secure prices which show a remunerative margin 
of profit, and the market for cotton mil! shares is in a 
In two or three months 
we should have clearer views as to probable supplies and 
consumption in the raw material during the coming year. 





THE DECLARATION OF PARIS. 


Mrs WALTER BAGEHOT has suggested that, in view of the recent 
abandonment of the Declaration of London, and the cry raised 
in certain quarters for the abandonment of the Declaration of 
Paris, one of the great public laws of Europe, we should re- 


ing, there is still considerable caution on the part of ex- produce the last article written by her husband. This appeared 


porters. It may be said, however, that in both India and 
China stocks are steadily being reduced, and sooner or later 
supplies will have to be replenished. Several minor outlets 
in a quiet way have by no means done badly, and for 
Egypt, South America, and some of the African markets 
the trade coming round is not to be despised. Calico 
printing and dyeing concerns are extremely busy, and much 
longer time has now to be given for deliveries compared 
with earlier in the year. The home trade has had a fairly 
healthy season, but the unfavourable weather has somewhat 
adversely affected clearances in light fancy materials. We 
have now entered upon a quiet time of the year. Numerous 
manufacturers are still busy making heavy goods to meet 
the requirements of the war, but during recent weeks con- 
tracts have not been given out very freely. Spinners of most 
kinds of yarn have experienced a generally healthy demand, 
and the prices ruling have shown a remunerative margin 
of profit. If anything, the shortage of labour has become 
still more pronounced, and all mills have some machinery 
stopped. The reduced output of both twist and weft has 
been well absorbed, and now and again a spurt of specula- 


tive buying has occurred, owing to the fear on the part of 
users of still more limited supplies in the future. Coarse 
numbers in both single and twofold descriptions are not 


in the Economist of March 17, 1877, and accurately expressed 
the views he always held on this subject. The article ran as 
follows :— 

The recent debate in the House of Commons on Mr Percy 
Wyndham’s proposal, that the Government should put an 
end as soon as possible to our engagement to abide by the 
Declaration of Paris in regard to the usages of maritime 
war, demonstrates very satisfactorily that under neither a 
Liberal nor a Tory Government is there any substantial 
chance of our drawing back from that engagement. The 
truth is that it is a mere fallacy to say that it is in the 
interest of peace and commerce to make war as terrible and 
as destructive to commerce as it may be. That might pos- 
sibly be the case if it were but true that whenever there was 
war at all everybody was at war, and, further, that the 
sufferings of a great number of combatants would in any 
way tend to make the conclusion of peace an object ©! 
common desire. But neither of these propositions is true. 
In a world so complex as ours it would be, of course, simply 
absurd to assume that all nations could be implicated 
seriously in the quarrels of one or two. You might just 4s 
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well assume that in a populous country like England all the 
citizens would be seriously injured by every brawl and every 


murder. 


vent disorder from spreading—to keep the mischief which 
disorder causes as isolated as may be—so in Europe it 
should clearly be the object of those who look after the 
working of international rules and laws to prevent as much 
as possible the mischiefs of war from spreading amongst 
those who are not implicated in the quarrel—to keep the 
intercourse of the neutrals as free and safe as it is possible 
to keep it, and to cut off, as far as may be, the contagion of 
the ill-feelings which war engenders from spreading to 
those who are at present at peace. This was the object 
of the Declaration of Paris—to protect as much as possible 
the interest of neutrals in a time of war, to eliminate causes 
ot sore feeling which, while of no primary importance to 
the prosecution of the war, are very likely to widen the area 
of the struggle; in a word, so to insulate the acts of violence 
as to render it much less likely than it otherwise would be 
that neutral nations, from the wanton injury done to their 
interests while they stay out of the war, should be induced 
to take an active part. And unquestionably this is the true 
policy. For no wilder dream than the notion that the 
greater the number of sufferers the stronger will be the 
tendency towards peace was ever conceived. All experi- 
ence shows that it is the wars in which a great many 
different States are concerned which are the most difficult 
to bring toa conclusion. If England or France had partici- 
pated in the American Civil War, it is all but impossible that 
it could have closed when it did. If Russia or Austria had 
intervened in the short, though bloody, war of 1870, the 
chances are that peace might not have been concluded even 
now. If France had struck in between Prussia and Austria 
in 1866, the war would certainly not have lasted only seven 
weeks. The more complicated the grievances and bitternesses, 
the more difficult they are to heal. There never was a worse 
blunder than the supposition that the more States there are 
to suffer by a sanguinary quarrel the sooner will the motives 
prevail for bringing it to a conclusion. Let the belligerents 
spare the neutrals in every possible way if they do not want 
to be fighting for ever. It is in the interests of those who 
remain at peace that the principles regulating the natural 
limitations of war should be considered and decided on; not 
in the interests of those who are eager to inflict the most 
injury they can, in the shortest time, on their antagonist. 
That, no doubt, is the real object of war; but, then, who 
will deny that even when at war a nation has, and ought 
to have, a great manv other even more important objects 
than the object of striking a crushing blow at his enemy? 
It is usually much more important even for a belligerent 
nation not to cut itself off from its fellowship with other 
nations than even to make its antagonist succumb. And if 
it were not so, it is certainly much more important for the 
which remain at peace to be allowed to profit 
to the full by that peace, than it is for those who are at 
war to inflict the greatest possible damage in the shortest 
possible time on those with whom thev are at war. It mav 
not be always easv to reconcile the immediate interest of a 
belligerent with the best interests of the neutrals. But 
1 


nations 


i] when that Ss possible, the best interests of the 
i|neutral ought to prevail. And even if it were true, 
llinstead of false, that the worse the injury war in- 

flicts, the sooner it is likely to come to an end, 


war of somewhat longer duration 
which does not ruin neutrals as well as belligerents would 
be a less evil to the world than a war of shorter duration 
which had inflicted on pacific peoples almost as much suffer- 
ing as on those which were at strife. 

It was from considerations of this kind that the rules 
agreed upon at Paris, to the effect that privateers are to be 


given up, that a blockade to be binding must be in some 


even in that case a 





| sense effective, that neutral bottoms cover enemies’ goods. | would be one of honour alone. And we cannot say that we 
|| and that neutral goods are to be respected even in enemies’ | regard this motive as one sufficient to cseure its due observ- 
| : < - a - . nena . tatac 4 , “hyn t ‘ee see Mm h 
|| bottoms, were agreed upon. And the debate and division | ance by the aren States “ Eur pe, oo we see much 
ly : ; . . nape ee any and s ge iotive. Stil fe seriously 
|| to which Mr Perey Wyndham's abortive resolution gave rise | chance of any other and oo a mo . ; » We serious! 
| - . : . Sans at 3f « Z arit > ‘e t cnew tli rown 
|| Proves unanswerably that, notwithstanding some unfortu- | believe that if all the maritime a oO 7 kn w their own 
} 2 7 . - ° . c+ - ‘ [Perea + > iat ous < S oT fT ir VT onour! 
| nate opinions dropped by some of the Conservative leaders | interests, and were adequate guardian 1 oe honour, 
. - ° ° . . nonte ously engs +c spect < t ate pro- 
|| when in opposition, it would be quite impossible to detach | they would spontaneou I engage to respec - private | 
|| England from the adhesion she gave to these wholesome | perty at sea, and to restrict their navies to the blockades 
: ; : . aaa 4 wets » enemy. t » eealing ur f 
|| Tules, tending as they do to moderate the exasperation of the coasts and ports of the enemy, to the ae? up F 
i " ? . - ot _ : 2 . . orts an t the attock 
|| Caused by war—or, at least, to guard against that class of | navies of inferior ——— those = pro le attack 
e e ° , , . ’ . t ne f ts. iz sé that can reall 
| exasperations which are likely to drag others into the con- | and capture of the enemy's eng he at I ne Can ¢ 
a : ; . . , , y , isable an enemy, less we 
test. A majority of 114 (170 against 56), obtained under a | be done by any navy now to disable an enemy, unless we 
yo , li o weigh the enormous disadvantage of making 
Government most of whose leading members had formerly | decline to w e tl ‘ ; aa ag wera 
“/ . © e . o. ba a c e , $s against the #™Mpor: VY ad- 
committed themselves against the Declaration of Paris, puts | enemies of numbers oa utrals ag - -bvage porary ad- |} 
+ ‘ + . >< > ne > _ eon , 
the seal on those international rules, and should defeat ' vantage of inflicting a little more suffering on the enemy. 
a EE 


| entirely the hopes of those who, like 
and Lord Esslington, endeavoured to persuade us to reti1 
And just as in a well-governed country the aim 
of the police, and of all who have to keep order, is to pre- 
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Mr Percy Wyndham 


I at 


irom our agreement. 


Nor do we years 


doubt, as we have in former ofien 
argued, that the immunities conceded by the Declaration oi 
Paris to neutral goods and ships might well be extended to 
all private property at sea without in any way crippling 
seriously the resources of maritime war, and with the 
greatest possible advantage to the world. No doubt that 
carries a reasonable restriction a little further. Yet as far 
as We Can see, it does not in the least diminish the advan- 
tages of a great naval Power in a maritime war, while such 
a rule would—if honestly observed—prevent a very great 
and very superfluous disturbance of trade. As our present 
rules stand, the only additional effect of respecting all 
private property at sea would be this: that the commercial 
marine of a maritime Power need not be transferred at once 
in time of war to some neutral Power or Powers, so that the 
carrying which it previously did under its own flag 

now done under some other flag. That is the present effect 
of our rules, and a very useless and mischievous effect it is. 
No naval Power which happens to be at war can rely so 
implicitly, of course, on naval escorts for all its commercial 
marine as to make it possible that its carrying trade should 
go on undiminished. The real effect, therefore, of a declara- 
tion of war is to impose a heavy fine on the shipowners of 
the Powers thus engaged in maritime war, all the ship- 
owners on both sides being compelled, of course, to transfer 
their ships to the shipowners of neutral nations at what 
must be in all probability a very heavy loss. That is a 
bonus to the shipowners of the neutral Powers, and a 
heavy fine on a particular class in the nations which go to 
war, but it has no tendency of any importance to diminish 
the naval resources of the Powers at war, and certainly none 
to increase them. Of course, if the commercial ships of 
the enemy continued to put to sea under the old flag, that 
would be a great opportunity to his antagonist for striking 


a blow at his commerce. 
They will transfer the ships they cannot use to 


gs would be 


But shipowners are not so sillv as 
all that. 
some neutral shipowner, who will, of course, be likely to 
have an increase of demand for his ships exactly equal to the 
gap caused in the carrying trade by the withdrawal of the 
belligerent’s ships from that trade. Hence, while the effect 
of leaving it legitimate to capture the private ships of you 
enemy, is not at all to diminish 

that enemy’s command, it is to disarrange seriously the 
machinery of the carrving trade for no good 
Nevertheless, we must freely admit that there is a difficulty 
about affirming the immunity from capture of all private 
property at sea—except contraband of war destined for 
either belligerent—and it is simply this, there is no 
one to complain to any purpose if the agreement is not re- 
spected. We may, of course, if we please, agree to respect 
the private property of our enemies when at sea, but if we 
don’t keep our word, who is to call us to account for it? 
Not our enemy, for he is already doing all in his power to 
call us to account; and clearly not any neutral Power which 
has not been aggrieved, and would not wish to run the risk 
of a quarrel for the sake of enforcing abstract justice. 
Thus, reasonable as the development of the rules about 
maritime war, agreed on in 1856 at Paris, into a fresh rule 
securing the immunity of all private property at 
certainlv is, we must admit at once that we do not see bv 
whom, if it is broken, it is to be enforced. It must be a 
purely voluntary engagement, binding, of course, in honour 
on all who give it, but, if disregarded, not disregarded at 
the cost of making a new enemy by that disregard. No 
doubt the observance of most international 
kind is more or less spontaneous. The organisation of the 
police of Europe does not yet admit of enforcing anv of 
them. But still the rest of them are morally enforced to 
some extent by remembering that if we disregard them we 
shall make a host of enemies among the neutral Powers, as 
well as be conscious of our own dishonour. But this rule 
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DIARY FOR JUNE. 


Ist.—Germans at Verdun penetrate 
Caillette Wood, and to south of Vaux Pond they claim 
2,000 prisoners. House of Commons adjourns till June 2oth. 

Friday, June 2nd.—Between Ypres and Hooge Germans 
penetrate our lines. At Fort Vaux they seize a fosse. 
First Admiralty announcement of great naval battle off 
Jutland on May 31st. 

Saturday, June 3rd.—-First issue of two-year War Expendi- 
ture Certificates. Allies in Salonika occupy chief offices 
and proclaim martial law. East of Arsiero Italians fall 
back to line of Canaglia Valléy. 
| Sunday, June 4th.—Russians begin general advance from 
Pripet to Roumanian frontier—13,000 prisoners; this ad- 
vance continues during the month. 

Monday, June Sth.—H.M. cruiser ‘‘ Hampshire,’’ with 
Lord Kitchener and staff on mission to Russia, mined off 
Orkneys in very rough weather. All officers drowned, 12 
seamen saved. Kaiser’s speech at Wilhelmshaven on Jut- 
land battle, ‘‘ nimbus of British world supremacy.’* Death 
be Chi nese President, Yuan Shih Kai. Von Bethmann- 
Hollweg’s ‘‘ war map ”’ speech in Reichstag. 

Tuesday, June 6th.—Vienna claims capture of 8,700 Italian 
}| prisoners. Russians occupy Lutsk, and cross rivers Ikva 
and Styr. British trenches in ruins of Hooge lost. 

Wednesday, June 7th.—_Germans capture Vaux Fort; 
garrison withdrawn from ruins. War Savings Certificates, 
up to 500, made available for all subscribers, without limit 
of income, and free of income-tax. 

Thursday, June 8th.—War Council prohibits dealings in 
raw wool. General Smuts’s force occupies Mombo. 


Thursday, June 
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_ Friday, June 9th.—Foreign Office announces blockade of 
Greek ports. 
Saturday, June 10th.—Signor Salandra’s Ministry defeated 


in Italian Chamber ;: 


j 

} 

Premier offers 1esignation. 
; Sunday, June 11th.- 
{ 

i 

| 


-Russians fighting for suburbs of 


Czernovitz; prisoners now 114,700. Petrograd reports 
enormous capture of war material. 
Monday, June 12th.—Ulster Council approves Mr Llovd 


Germans penetrate 
F re nch positions on Hill 231, and are now within four miles 
of Verdun. Both wings of Austro-German armies between 
Pripet Marshes and Roumanian frontier have made rapid 
retreat. Italians, taking offensive in Trentino, capture 
Austrian line in Lagarina Valley. Alleged insults by mob 
under police esentatives at Athens. 


uidance to Allied repr 
Tuesday, June 13th.—South-east of Lillibeke Canadians 
vards. General 


i 
|| George’ s Irish settlement proposals. 
i 
' 
| 
| 
j 
' 





recapture lost positions on front of 1,500 
Smuts occupies Wilhelmstal (German East Africa). 
Wednesday, June 14th.—Mr Asquith speaks at Ladybank. 
| Economic Conference begins in Paris. 
Thursday, June 15th.—Petrograd report brings 
| prisoners to 152,000, with 163 guns. 
Saturdav, June 17th.- Russians occupy Czernovitz. 
Sunday, June 18th.—Austrian Army (General Pflanzer) re- 
| treating from Czernovitz, isolated. Germans attempt offen- 
| sive near Kovel. 
Monday, June 19th. 
mails published; 





total of 


| 
| American Note on seizure of neutral 
sharp protest by Mr Lansing. Rapid 
| Russian advance in Bukovina. President Wilson calls out 
| American State Militia to police Mexican frontier. 
| Wednesday, June 2Ist.—Resolutions of Allied Economic 
| Conference in Paris published. Fi nance Bill discussed in 
| Commons; tax on smaller unearned incomes reduced: in- 
|| creased motor-car taxes abandoned and sixpenny petrol duty 
i{ substituted. Grand Sherif of Mecca, supported by S. and 
\| ©. Arabian tribes, has revolted against Turks capturing 
\| Mecca, Jeddah, and Taif. Allied Note presented to Greek 
|| Government demanding change of Ministrv. M. Skouloudis 
| resigns, M. Zaimis succeeds him. . 
Thursday, June 22nd.—M. Zaimis accepts all demands of 
\| “* Protecting Powers ’’—general demobilisation, 
general election, a responsible Cabinet, dismissal of officials 
ith shillings income-tax on dollar 
1 by Commons after protest. Demands for 
| relief in ‘‘ double income-tax ”’ refused. 
Friday, June 23rd.—At Verdun Germans 


¢* 


immediate 


VM stile to J 11h es, Two 


‘ 
| securities passer 


attack with six 


| divisions and reach village of Fleurv. Russians capture 
Kimpolung in Bukovina. Some ground lost in Lutsk 
salient. Conference of Ulster Nati ae 
ilient. Conference o ter Nationalists accepts Mr Lloyd 
| George’s settlement propos: ils bv 475 to 265 votes. 


Saturday, June 


Thiaumont Work. 
Sunday, June 25th.—Italian advance in Trentino: Austrians 
| retiring on whole front from the Adige to the Brenta. 


| 

| 

i 

} 

| 24th.—( 
| 

| Italians recapture Asiago. 

' 


Germans enter Fleury and_ take 


Monday, June 26th.__Excess profits tax extended to con- 
oll -tahiichmante 1! ; ° ; 
trolled establishments. talians recapture Posoria and 
Arsiero. 
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Wednesday, June 28th.—Unionist party meeting on Irish 
question postponed. Lord Robert Cecil announces abandon. 
ment of Declaration of London. Between Dniester and 
Pruth Russians carry three lines of Austrian trenches, and 
threaten Kolomea. Since June 4th 205,000 Austrian 
prisoners taken. 

Thursday, June 29th.—Roger Casement sentenced to death, 

Friday, June 30th.—A!! along British front raids on German 
trenches have been made during week, and heavy bombard. 
ment maintained in preparation for advance. French at 
Verdun recapture Thiaumont Work. Russians capture 
Kolomea. 











Notes on Business and Finance. 


The Military Situation —-From the main theatres of 
war the news is decidedly good from a military point 
of view. During the earlier part of the week the 
Germans, with the aid of considerable reinforcements, 
delivered violent and repeated attacks on the advanced 
British positions at Contalmaison and in the Mametz 
and Trones Woods. The fighting was of terrible 
intensity, and for a_ time the issue seemed 





doubtful, but in the end the British maintained 
and extended their gains, and = on Phursday 
night our troops were confronting the German 


main second line. On Friday at dawn = Sir 
Douglas Haig again attacked, and on a front of four | 
miles hostile positions were broken into and captured. 
Heavy fighting is now going on. On the French line 
there has been a period of comparative quiet, though 
against Verdun the German attacks have redoubled 
in violence. The whole situation is summed up in 
the French semi-official message :—‘‘ The French and 
British offensive is following the normal course of 
methodical operations with ever-increasing gains. | 
Linehie’ The continuation of the combined offensive will | 
come in good time.’’ There has been considerable 
artillery activity on the Italian front. After six weeks 
of almost continuous advance, the Russian armies are 
now stationary again, and a period of trench warfare 
seems to have begun. In the centre of General 
Brusiloff’s long line the Russians have forced a cross- 
ing of the River Stokhod, the last natural barrier on 
the way to Kovel, and, despite of the disadvantage of 
fighting exterior lines on marshy ground, are gradu- 
ally drawing nearer to the Kovel railhead. ‘To the 
north, at Baranovitchi, there has been little progress, 
despite heavy engagements. It is to the south of the 
long line, however, that the Russian progress has been | 
most rapid. Behind Czernovitz the Austro-German | 
line has been pushed back over 90 miles. The capture | 
by General Letchitsky of Delatyn, an important rai 
and high road junction, closes the Austrian ret 
across the Carpathians, and cuts off their sup- 





1 
| 
i 


plies; nor is it surprising that anxiety about 
the attitude of Rumania should find expression 


in Germany. There is no need to exaggerate 
the importance of the Russian gains ; they are not yct 
in anything like so favourable a position as they held 
in the spring of 1915. In March Przemysl had fallen 
after a six months’ investment; in April the Russians 
were astride the Carpathian passes, and von Hinden- 
wane preparing to defend Silesia at the cost of Hun- 

gary. But the difference between the position then 
and now is that our ally is adequately equipped, and 
effectively able to draw upon his vast supplies of men, 


whereas the enemy’s resources would appear to be 
dwindling. 








Towards 
spondent a 


Peace. — We have received from a corre- 
few extracts from an interesting article on 
the possibilities of an early peace which has been con- 
tributed to the Neue Ziircher Zeitung by Prince 
Alexander Hohenlohe, whose position in Germany lends 
considerable weight to his views. Prince Alexander 

defends peace discussions from the contempt and 
s of the jingo Press, and holds that it is the dut 
of every German who can reconcile an independe nt 
cpinion with love of country to give exp ‘ression to his 
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views on this subject. In this connection he directs | 
attention to the article in the Economist of lune 

‘‘ President Wilson and the Peace Movement,”’ and 
the possibility of bringing the war to a rapid conclu- 
sion by negotiation and compromise. Pring 
Alexander admits that peace in the very near future 
does not seem to be possible, ‘* especially since the last 
few days, when on almost every front battles have been 
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many scores of others in which they will only neg 
| tlate—wil] only, that is, accept an order and try to fi 
someone ready to buy or sell. Jobbers cannot mak 
prices in stock of whi ich they possess none, or do not 
; 


the jobbers would 


eXe- 


pressly prohibit. Therefore, the double quotations in 
= place from which far-reaching, if not indeed, de- | the Offic; il List can be only in such stocks and shares 
isive results are expected. Nor has he neglected Sir | as enjov a reasonably free market. Other cases must | 
1 dward Goschen’s recent letter to the Neue Ziircher | remain nquoted until such time as business develops 
Zeitung, in which it is stated that the English people! in them in both directions. from which it is manifest 
will not hear of peace until our ‘‘ aims ’’ appear to be | that for a long time to come the List will present verv 
within sight of attainment. With reference to Sir} many blank spaces. The main id 1, however, is to get 
Edward’s letter, Prince Alexander remarks :—‘‘ I am | the double prices started. and unless unexpected hitches 
inclined to doubt this assertion, however, in spite of id hindrances offer. the extension of the first lot cf 
its determined tone, because it contradicts the facts. it| quotations will be rapid. Criticism is directed against 
is not denied, even in England, that among many sec- | th » on the wine Gna te etre ty eeeeelies 
tions of the people there is as great a longing for pea the List is oremature. and that scala existing condi- 
as there is elsewhere—for an ‘honourable’ peace, of | tions and Treasury restrictions the public wlll tee ene 
course. It may be that those who have publicly put | e rated bv the manv omissions than thev will be 
torth suggestions for peace in England have only a) advantaged bv the stocks quoted. Time alone can 
comparatively small following, but the number is in-| show which view is the better. Patience and forbear- 
creasing daily..... Sooner or later Sir Edw ce will do wonders naking the attempt successful 
Goschen will have to admit that the real public opinion | and, the be hoth will be very necdeenre on 
differs from that of the London Press. That tact has | of the House and its clients alike. 
been explicitly acknowledged by Lord Loreburn in a | . aia 
long letter to the Economist of June ioth, reprinted in | a = : 
the Frankfurter Zeitung of June 8th.’’ Having me n- | Bank Dividends. The dividend declarations bv the 
tioned one or two points in Lerd Loreburn’s letter, |banks during the past week have borne out the ex- 


Prince Alexander says, 


‘““ Have we 


in his concluding paragraph : 


not grounds for assuming, in view of thes: 


symptoms, among which we may reckon the Economist 

that peace finds more supporters every day? | 
| believe that if the views See in that article wer 
made known more widely, the way would be prepared 


for the coming peace negotiations and the necessary | 
chological atmosphere would be created—if argu- | 

ments founded on reason, that is to sav, still have anv | 

place in the world, as I am optimistic enough to belie. 


73 
case. 


is the 


Stock Exchange Official List Reform.—\\Ve are able 


to state that it is th > present intention of the Stock 
ixchange Committe to make a start with reinstate- 


Official List on Mon- 
th, and the experiment will be watched 


nt of double ewuuliands in the 


with interest at home and abroad. It is frankly an) 
experiment. At the outset nothing approaching ihe | 
whole of the catalogues in the List will be covered. | 
[he removal of all the minimum prices, writes a Stock 

Exchange corre mut ‘nt, is the lever whereby sup-| 
orters of a real Official List have prevailed < igainst the | 
Opposition offered to the present proposal. In its favour 


€ argument runs that later a return will | 
ive to be made to pre-war conditions so far as double 
quotations in the List are ned, and that 
institution of this system will be a public benefit as 
It will demonstrate to the United 
tes Stock Exchanges and to the foreign bourses | 
that the London Stock Exchange is once more a free | 
arket, subject, of course, to such Treasury restric- 
ns as remain upon bargains and dealings. The c 
of the London Stock Exchange to be a market in a 
inique sense of the word has been challenged 
but when comparison is made between 
thods and those of other exchanges the claim of the | 
House to be a market—as opposed to a roomful of 
“| be upset. After the outbreak of 
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gotiators-—cannot 
var Stock Exchange business became for the most part 
mere negotiation, a painstaking ‘‘ marriage ’’ of buyer 
and seller. When the House reopened last January 
twelvemonth some advance had already been made 
towards business dropping more into its previous prac- 
tice, whereby jobbers quoted two prices, and were 
Prepared to deal at either. As activity developed a 
larger number of securities could be dealt with in this 
Way, until by now there are many scores of stocks and 
ares in which dealers—i.e. , jobbers—are prepared to 
make the double prices. Of course, there are also 
—————_—_—_—_—_—_—_—_—_ O_O 
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|'than in the corresponding period of 1914. The 
| and Coun 


anes eciation of investments is £,30,000 less at £ 
~ ~~ 


'hand and at the Bank of England is 8 million 








time last year, although lower in several 


Capital 
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ties are to come into line with the other banks 


, 


ind will in future close their year on December 31st. 
The statement for the year just closed shows an in- 
rease of over £;20,000 in profits. The allowance for 


70,000, 
var £#,29,400. The 
statement of the City and Midland shows that 
have increased by just under 10 
£5157,539,100 since December 31, 1915, 


but the balance forward is 
interim 


leposits 


increased by 
millions to 
while cash in 
higher 
The South-Western’s deposits have 
during the same 
The balance-sheet of 


at £38,888,000. 


risen by 2 
£,26,223,000. 


millions 


Barclay and Co. | 
at June 30 shows the effect of the absorption of the 
United Counties Bank. The paid-u p capital has risen 
from £3,600,c0o0 to 4,594,000, the reserve from 
£1,600,000 to 2,200,000, and deposits from 
4:73:34?) 200 to £94,077, 800. On the other side dis- 
counts have gone up from 4£.3,721,700 to £,10,952,100, 


cash from £,18,651,200 to £,22,247,300, and loans and 
advances from 4,28,408,000 to £:37,400,600. All these 
figures are a clear reflection of present conditions—the 


period to}! 


pectation we voiced week or two ago that the rates 
would be maintained, as will be seen from the follow- 
Sinan: Cet ac, 
B Divip! s—J HALF-YEAI 
Per Cer per Annum 
1910. | 1911 12 191 1914. ' 1915. | 1916 
Bank of Liverpool .............. lé 16 16 le 16 16 16 
Barclay and Co. (B shares 12 12 123 13 183 17 174 
B adford District ............. 134 33 l3e 5a 134 | *133 132 
Capital and Counties ............ 16 16 16 16 | 16 14 14 
Hal ita RE Sicaccadeeas 8 8 8 *8 "9 *8 *8 
Li BO BON on cdcedkasdiacecs ] 17 17 17 *17 16 *16 
[lo ae 184 184 18s 182 182 Sh | 7182 | 
| Le ni and Provin¢ ‘ial . é 18 18 19 *19 19 19 "19 | 
| Lon oF and South-Western...... 16 16 17 *] 18 17 “17 =| 
Londo yn City and Midian oe .| *18 | *18 | *18 18 | *18 18 | *18 |] 
Lon don County and Westminster ) 213 214 | *213 | *213 i8 18 ' 
London Joint-Stock eneeenes 10 "10 10% 10s li 0 *10 
j Mi uncheste1 and ¢ or inty i ames 15;2? 16,5} 15, 144 4 13 134 
| Mar hester & Liverpool District} 174 173 174 174 174 174 174 | 
| Nationel Provincial Bank of } 
DE Vdacccniedoewdswaans 16 *18 18 18 18 le 16 |} 
PNG: esa nccedsscdodkdecedaes 2/p.S.|*2/p.s.|*2/p.s.|*2/p.s.,*2/p.s.\*2/p.s.\*2/p.s. }] 
Pe Gitdaietescdidiscuneeséenenae 19 0 20 20 20 18 is | 
Sheffield Banking ............... 10 10 10 *10 "14 14 14 i 
| Union of London and Smiths.... ll 2 12 12 12 10 10 1} 
Union of Manchester ............ 1039} 12h | 124} 128/ 12 12h | 124 |] 
West Yorkshire ............... 10 10 10 | *10 | *10§ | *10% | *1 
Williams, Deacoms .............- i5 "15 *15 15 15 14 14 | 
Alexanders and Co........... ~) Jee ae 10 10 | 710 | *10 10 |} 
National Discount .... un 10 10 10 *10 "ll *10 lo | 
Union Discount........ Mi a 2 | 12 | *13 | +13 1713. | 
Interim. i} 
| In all cases the rates are precisely the same as at this 


instances 
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great activity of trade, especially in the principal in- 
dustrial centres, and the consequent demand for accom- 
modation, and the scope for employment of surplus 
funds at high rates in Government issues. 





Home Railway Journeys.—A correspondent writes: 
Prior to the new system, the business of Government 
was generally thought to be to regard the consumer, 
and not the producer, who would take good care of 
himself. The longest journeys in Great Britain are 
those to Scotland, and for many decades under com- 
petition trains thither were models of speed, conveni- 
ence, frequency, and cheapness. What do we find in 
the summer of 1916? In the first place, on the London 
and North-Western and Great Northern Railways all 
feeding arrangements on the trains are abolished. An 
Allied Frenchman travelling here the other day said 
we were indeed a bizarre people; and he supposed 
that as we wanted to save coal, the sapient directors 
or managers in question thought that we should be 
made lighter to carry if we ate nothing en route and 
had very many fewer trains. Still more remarkable is 
it to find that on parts of these routes feeding cars are 
still run—e.g., from York to Edinburgh on the North- 
Eastern Railway, and from Glasgow to Aberdeen on 
the Caledonian—so that it appears to be only the 
London passenger who must not be fed if desiring to 
go to North Scotland. Still more strange, he may be 
fed if he goes by Midland, though that line hits him by 
taking off the midday trains altogether, lest they should 
carry too many passengers abstracted from the other 
routes. (The effect of a pool, of course, is to make it 
desirable for a railway not to carry a passenger, since 
the other fellow does the work and you get the money !) 
Presumably this is the modern idea of ‘* efficiency.’’ 
It is a curious fact that, broadly speaking, the Great 
Eastern and North-Eastern systems, which have cer- 
tainly suffered most in this war, retain their admirable 
services, while the London and North-Western and the 
Northern sections of the Great Western Railway, which 
have suffered least, have cut off most facilities. Not a 
single dining car enters ,Liverpool, and Birmingham 
only has the cross-country Midland ones, while the 
passenger trains between London and Birmingham 
have been made slower and fewer. It really looks as if 
the managers of the London and North-Western and 
Great Western systems thought that the members of 
Parliament representing Scotland, Birmingham, and 
Liverpool might be neglected, whereas Manchester and 
Bristol must be respected. Even more striking is the 
case of passenger fares. For very many years the 
third return London and Aberdeen was 36s, available 
for six or even nine months, with break allowed every- 
where. This was originally based on the first-class 
steamer fare, now, of course, hardly a desirable method 
of travel, and certainly no competitor. Still, to raise 
the fare from 56s to 78s 9d (and to do away with the 
week-end fare of 41s altogether) is pretty stiff. 





New Developments in Mexico.—The relations between 
the United States and the Carranzist Government have 
entered a more hopeful phase. A fortnight ago the 
latter returned the prisoners taken at Carrizal, and 
intimated its readiness to agree to arbitration on the 
matters in dispute. The Washington Government 
responded by ordering its troops, at General Carranza’s 
request, to fall back to positions nearer the frontier, 
and the representatives of Bolivia, Salvador, Argen- 
tina, and other Spanish-American Republics offered 
them mediation. However, President Carranza pre- 
ferred direct negotiation, and on Friday of last week 
the United States Government agreed to adopt this 
course. Probably it will encourage American finan- 
ciers to assist the Mexican Government by a loan, on 
condition that adequate guarantees are given for the 
security of American and foreign interests in Mexico. 
The two Governments now appear to be co-operating to 
avert fresh frontier raids. Carranza is stated to intend 
to turn over the Provisional Presidency to General | 





[July 15, 1916. | 
| 


Gonzales, so as to devote himself wholly to the electora|| 
campaign ; but the New York Herald (Paris edition) | 
of Wednesday publishes a telegram ascribing his re- || 
tirement to a military mutiny, followed by wholesule | 
desertions to the Villistas, whose resurgent leader, || 
tempted, of course, by German advice and money, js/| 
said to be about to attack the American troops. This} 
news is not in itself improbable ; but it lacks confirma.|) 


tion as we go to press. In any case, the recovery in|! 
Mexico will probably be very slow, and may be inter-|| 
rupted by the unrest in the Central and Southern)! 
States; but President Wilson has averted a conflict || 
which would have involved serious initial losses to bis|| 
own country, and has probably strengthened his|| 
position in the coming electoral contest. 





The Foreign Exchanges.—An [xchange expert| 
writes :—The foreign exchanges during the past week 
have been steady but featureless, and even last Mon- 
day’s sharp spurt to 6 per cent. for call loans in New) 
York had little effect. Roubles are, if anything, || 
rather weaker at 155$ to 4,10, while Amsterdam at! 
11.49f1 shows a rise of 2c over the quotation of the| 
8th instant, but is 1c lower than the best quotation of 
the week—11t.5o0fl. French exchange at 28.13}! is || 
approximately the same as a week ago, but the three'|| 
Scandinavian rates are slowly but surely turning in 


i 


favour of London, and closed on Thursday night firm) 
at slightly over 17kr. Switzerland quotes London|| 
25.203. Cable transfers in New York at 4.763 show|| 
no sign of weakness, and the rise in the rate for money || 
has certainly had little or no effect on exchange. This) 
increase in the value of money on the New York! 
market, which now seems committed to a 4)-5 per) 
cent. rate for some time to come, is but the logical out- 
come of the immense amount of foreign trade and) 
financing which has been done of late in the United 
States, and the fall in the reserves of many of the banks 
there is a sign of the limitations of the New York 
monetary centre, which practically finds itself bound to; 
call a halt in the unlimited provision of capital for 
foreign nations. London in its turn was forced to| 
take immediate steps to support exchanges by ender 
vouring to counteract the tendency of money to flow to | 
the U.S.A., and the Bank of England rate at 6 per) 
cent. should be a sufficiently high level to make it more 
attractive to invest foreign capital in London than in| 
New York. In the earlier part of the week silver fell | 
to 282d, but with the cessation of China sales, and re- 
newed support from India, the metal is now moving 
upward again, and closed on the 13th instant steady ef | 
30d per ounce standard. The silver exchanges have) 
faithfully reflected these movements, Hongkong T.T. 
at 2s o§d and Shanghai at 2s 9}d being both 4d above 
the lowest quotations of the week. 











Changes in the Budget.— Even now the Finance Bill 
is not passed, and several small changes have been 
made. First, Mr McKenna brought in a resolution, 
which was passed after some criticism, limiting the 
relief in respect of life insurance premiums to three 
shillings in the pound. This was in one sense retro 
spective, and so might upset the calculation of recent 
insurances made by wealthy men, but in the case of 
most old policies the insured could not have dreamt 
of an income-tax at its present height; and the relie! 
is still considerable. Moreover, as Sir T. P. Whittaker 
pointed out, the relief Was originally given by Mr Glad- | 
stone in 1853 as a method of differentiating betwee? || 
precarious and fixed incomes, for then only persons 
with insecure or ‘‘earned’’ incomes used to insure. 
But lately, to quote Sir H. Elverston, ‘* a great many 
people have been exploiting the income-tax by means 
of insurance.”” Fair as the proposal seems, Mr 
McKenna was induced to reconsider it, and on Thurs- 
day the ‘‘ retrospective ’’ non-relief was made applicable 
to super-tax only. Next a very reasonable concessio® 
was made in the excess profits, by which firms or com- 
panies may use profits to make up previous losses, but 
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the meaning of the new clause is not quite clear. Then 
the duty on ‘* herb beer,’’ whatever that may be, was 
reduced from fourpence to twopence a gallon. \ pro- 
posal to encourage afforestation by giving special 
exemptions to landowners planting timber was with- 
drawn on a Government promise to allow them relie! 
under a different wording, which was done by a new 
clause added to the recommitted Bill on Thursday. 
Finally, another new clause allowed ‘‘ controlled estab- 
lishments ’’ under the Munitions Act to make deduc- 
tions from their profits for exceptional depreciations of 
plant, &c., after which the Bill was ‘‘ reported.”’ 








The Condition of the Crops.—Crops of all kinds have 


|made very little progress during the last few weeks, 
‘owing to the low temperature and lack of sun. 


They 
are all more or less in a backward state, and warm 
weather is needed badly. Wheat generally is a fairly 
good crop, but the yield, according to the monthly 
report issued by the Board of Agriculture, is likely to 
be below average. Barley and oats are also below the 
mean, but beans are promising, and should yield an 
excellent crop; peas are satisfactory, but not quite so 
good as beans. Potatoes are strong and vigorous, and 
They are very free 
from disease. Turnips and swedes, where showing 
above ground, promise well, but mangolds are not so 
satisfactory, and in many districts they are a rather thin 
plant. The area under roots is less than last year, 
mainly owing to the substitution of corn crops and 
more land being allowed to lie fallow—a result of the 
scarcity of labour. The weather has been very un- 
favourable for hay-making, and comparatively little 
The crop is greatly above average, 


/and thus the labour shortage is being felt very acutely. 


Hops are healthy, but backward. Very little fly is 


/reported, and in some areas washing has up to the 
I $ I 


present been unnecessary. The western districts antici- 
pate an average crop on present appearances, but 
prospects in Kent are not quite up to the normal. 
Orchards promise very badly, especially those devoted 
to apples and pears; plums are rather better, but 
cherries are not below average. Small fruit is almost 


/an average, strawberries being perhaps a little short, 


help for hay-making and turnip-hceing. 


but raspberries and gooseberries are very abundant. 
Labour is everywhere deficient, and although wages 
tend to rise, it is extremely difficult to obtain temporary 
Summarising 
the returns, and expressing an average crop by roo, the 


condition of the crops indicates probable yields per acre 


which may be denoted by the following percentages :— 


| Wheat, 96; barley, 95; oats, 95; beans, 101; peas, 08 ; 
| potatoes, 100; mangolds, 96; seeds’ hay, 107; meadow 


hay, 104; hops, 96. 





English Sewing Cotton.—A year ago the report of the 
English Sewing Cotton Company showed that the war 
had caused a serious setback in profits, and although 
the ordinary dividend was maintained at 13 per cent., it 


Was only done by sacrificing the reserve appropriations. 


During the past year the company’s business has re- 


covered to such an extent that profits are the highest in 
its history. Trading profits, after providing for excess 


|| profits duty, amount to £488,505, while the amount 








available for distribution, including the balance brought 
forward from the previous accounts, is £544,029, as 
compared with £300,861 a year ago. The following 
table shows the record for the past six years :— 


| 1910-11 1911-12. 1912-13 | 1913-14.| 1914-15.| 1915-16 


| 














Re Sa wars Se 
| 308,644; 281,871] 367,054) 376,365) 261,528) 488,505 
70,100, 70,520} 75,871) 65,843) 66,268, 65,338 


} 
— | $$ | —_—_—— 

| 

| 


| Trading profits ............ 
Depreciation and deb. int.. | 








| Net profit ...... aiitedsiiiniiaiidalin 238,644, 211,351) 293,183} 310,522) 195,260) 425,1°7 
| Balance brought forward ..| 92,000, 100,545| 106,896} 100,079} 105,601) 120,862 
a —_—_—|————— 
Amount available .......... 544| 311,896} 400,079) 410,601) 380,861) 544,029 
Preference dividend........ 50.000) 50,000} 50,000} 50,000 50,000} _ 50,000 
Ordinary dividend ........ 100,000} 100,000} 125,000, 130,000} 130,000 180,0:0 
p (10%) | (10%) | 2p 99) 1S Me) | (AS %o) | U8 0 
| Reserves, &e. ...........2--| 80,000} 55,000} 125,000) 125,000] .. | 140,000 
| Carried forward............' 100,544 106,896 100,070’ 105,601’ 120,861' 174,029 
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The distribution to ordinary shareholders is made up 
of a dividend of 12 per cent. and a bonus of 6 per cent. 
The reserve account gets £,65,000, and £75,000 is 
reserved for equalisation of dividends, the balance 
carried forward being increased by over £53,000. 
The American Thread Company, the whole of whose 
capital is owned by the English Sewing Cotton Com- 
pany, also did badly a year ago, and this accounted in 
part for the parent company’s fall in profits. A re- 
covery this vear is also shown by the American Thread 
Company, the dividend being raised from to to 18 
per cent., so that receipts from this quarter are £86,400 
higher. The balance-sheet, which is analysed in the 
usual column, shows few important changes. Cash 
has fallen from £317,349 to £145,481, investments 
having risen by over £270,000 to £884,640. The 
following table shows the prices and vields of American 
Thread and English Sewing Cotton securities : 

No. of 


Priees of Price, 














Pre- 
Shares or ,, 1915, July ; Present 
Amount | Paid. |___ 27, Pr ~ Yield 

of Stock. H’gst.| L'wst/ 1914, |* ™°* 
American Thread, 5 % } ; £ a a 
Os WEES sncdanises 978,095} $5 fi; £3 £3 £38 6 3 0 
Do4 % bonds.......... $6,000,000 100 % | 98% | 93 964 1024 /318 3 
English Sewing Cotton ..| 1,000,000 l WE} 148 l¢z 281711 6 
Do 5% cum. pref. ....| 1,000,000 l 1a} 1 le l 5 00 
: Do 4% red. deb. ...... £957 694, Stock 92 ; 91 S68 79 S$ 33 
There was quite a good business done in English Sew- 
ing Cotton ordinary shares (£1) in London and Man- 
chester on Wednesday after the figures for the year 


were known. The highest transaction in London on 
that day was at £ 2,3, and the lowest at £2,%, the 
closing price being £23. Just before the war the 
quotation was £1 13. and at one time in 1915 the price 
went as low as 4115-32. On the basis of the vear’s 
dividend of 18 per the ordinary yield 
£7 11s 6d per cent., and the 4 per cent. debentures 
give a return of just over 5 per cent. 


cent. shares 


Baltic Freight Rates.—According to a Copenhagen 
contemporary, freights to the Baltic and to the White 
Sea, after a very pronounced rise in April and May, 
have begun again to fall, mainly as a result of two 
factors: the fixing by the British Government of maxi- 
mum freights for vovages between the United Kingdom 
and French ports, and the condition imposed on all 
vessels requiring cargo and bunkers in British ports 
that they are to carry cargo either to the United 
Allied country. A 


Kingdom or to an month ago 
freights from the Baltic touched 220/230 kr per 


std.; but they have since gradually declined to 140/150 
kr to East Coast ports and 170/180 kr to North 
France. The expectation of a further falling off in the 
rates has led charterers to withhold their orders ; but 
it seems probable that the corresponding scarcity of 
tonnage will bring them before long again on the 
market. Coal freights to the Baltic and Denmark show 
less variation; the present rate to Danish ports is 
33/35 kr for large and 36/37 for small boats. Similar 
rates prevail to the West Coast of Sweden, and, with 
the addition of a few kroner, to the East Coast also. 





Tonnage in the Suez Canal.—According to the report 
made by the British Suez Canal directors to Sir Edward 
Grey, the returns of navigation through the Suez Canal 
for 1915 show a decrease in the net tonnage of 4,143,340 
tons, as compared with 1914, and of 4,767,729 tons, 
as compared with 1913. The transit dues, which in 
January, 1913, had been lowered to 6.25f per ton, 
were raised in April of this year to 6.75f per ton in 
consequence of a fall in the gross receipts from 
125,650,934f in 1913 to 122,248,853f in 1914, and 
93,522,616f last year. The number of ships passing 
through the Canal during 1915 was 3,708, or 994 less 
than during 1914. Vessels flying the British flag 
numbered 3,078 (of 12,910,278 tons) in 1914 and 2,736 
(of 11,656,038 tons) in 1913. During the same period 
the tonnage of German vessels fell from 3,352,287 tons 
in 1913 to 2,118,946 tons in 1914, and, of course, to r.il 
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feli considerably during June, and were 7s 4d lower 
than a year ago. The sales of British wheat amounted 
(1 to 307,000 qrs, compared with 206,000 qrs in June, 
|| 1915, and 257,000 qrs in June, 1914. British barley was 
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a total net tonnage of 3,583,000 in 1913, disappeared | 
in 1915 from the list of vessels. The ities of civil | United States troops after the Civil War. In President |! 


and military passengers carried through the Canal in 
1915 WaS 210,530, aS against 391,773 in 1914 and 
20,758 in 1870, the year in which the € Canal was opened. 





The Corn Trade in June.—Prices for English wheat 


| in 1913. Six German and Austrian shipping lines, with 
1 
i 
} 
i 
\ 
} 


dearer than it has been for half-a-century, but oats 
were slightly easier. The following are the British 
grain prices for the last seven years :— 


——— London. —— —— Country.——-— 
Wheat. — Oats. Wheat. Barley. Oats. 

d 5 
oe o1 19 .. 9 
-- 26 7.. 20 





dune. Ss 
1910 .... 
| ia 
i 
AUD wens OF 
1914 .... 3 
1915 .... & 
1916 .... 49 
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Imported wheat was also lower in price, enormous 
quantities coming from Canada, as a result of the 
Government’s order that shippers at North Atlantic 
ports were to bring 75 per cent. of wheat. The reason 
that maize is still. so dear is owing to the shortage cf 
ships, but this drawback is likely soon to be overcome 
successfully. The following are the prices of imported 
grain for the last seven vears :— 
Wheat. Barley. Oats. Maize. Linseed 
June s 4d 
3920 ...... @ 
B41 ..... - 37 
1912 ...... 41 
eee 38 
1914...... 3% 
Beep isccne Oe 
1916...... 53 


8 
oo Af 
oo 
-- 30 
23 
ae 
.- 34 
43 


Very large quantities of breadstuffs were imported 
during June, and the stocks in this country at the end 
of the month were 3,110,000 qrs, as compared with 
1,550,000 qgrs in 1915 and 1,530,000 qrs in 1914. The 
fallowing are the quantities imported for the last seven 
yon. s 


oOowMmoww 
ooocooocon fe 
~ 
~J 
oomwowon 
nw 
WwW 
oooonoonon 
2m 
noo 
cqooooo°o;.s.: 


Breadstufis Barley. Oats. Maize. 

June 480 Ibs. 400 Ibs. 312 lbs 480 lbs. 
a 2,549,000 .. 349,000 .. 707,000 .. 488,000 
ices - 2,404,000 .. 352,000 .. 704,000 .. 956,000 
ane ene 2,962,000 .. 117,000 .. 564,000 .. 852,000 
2,941,000 .. 300,000 .. 661,000 .. 689,000 
-+eee. 2,258,000 .. 365,000 .. 353,000 .. 508,000 
swedes 2,079,000 .. 104,000 .. 774,000 .. 258,000 
secens 2,802,000 .. 269,000 .. 444,000 .. 412,000 


Wheat shipments in June were very large indeed, con- 
stituting a record for the last ten years. American 
freig hts fe ll 38 per qr during the month, and this eased 
the situation considerably. Very little was received 
from India, however, owing to difficulties of transit. 

he following are the wheat shipments for the ast 
seven years :— 


(In Quarters of 480 Ibs.) 








ie North South oe ; Aus- 
one America. | America. Russia. | India. tralia. 
Faiabee 630,000 353,000 L 710,000 537,000) 159,000 
808,000 1,403,000 2, 646,000 672,000! 375,000 
Rineebiba, | 2.452.000 1'595.000 | 941,000 1,202,000; 207,000 
Kabiaacaas 2,420,000 812,000 (1,155,000 1,218,000! 480,000 
latte 1,790,000 482,000 (1,749,000 563,000! 796,000 
Picard 2,143,000 1,326,000 ne 1,037,000 ied 
BAG .......... 4.096.000 878.000 - ' 167,000! 606,000 


Of bark received during the month 40,000 qrs 
from Cal pee 244,000 qrs from North Atlantic ports, 
160,000 q: mm India, = 35,000 qrs from La Plata. 


Of oats 1, {86,000 qrs were received from North America, 
and from La Plata Rides qrs. Of maize 474,000 qrs 
‘al 


ne from North America, and 675,000 qrs from the 
Argentine. 


ee eeeteneneneeneeeenenenenene™ 
anne 


"| export trade by which Belgium normally lives, 60 p= 


(July 15, 1916. | 
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The Disbanding of Troops.—A correspondent writes :— || 
I have been looking into the disbanding of the || 





| Wilson’s ‘ Divis‘on and Reunion,’ page 252, it is stated} 
that the army was rapidly disbanded, the men a 
sent home at the rate of 300,000 a month, and on! 
50,000 retained. In Channing’s ‘ Student’s History of 
United States,’ page 558, it is stated that at the end of || 
1865 only 50,000 were retained, and that in 1890 there | 
were only 25,000. No doubt they have been inc reased | 
since. And Goldwin Smith, in ‘ The United States,’ || 
page 288, says that the Army, a million strong, || 
was disbanded with perfect ease, at once re-| 


yr 


ace 


x || 
| 


il 
| 


turned to the trade and callings of peace and 
mingled with the community at large. In his } 
‘Forty Years of American Finance,’ page 2, Mr 

Noyes remarks on ‘ the singular combination of events || 
after the peace of 1865,’ as a result of which ‘ almost || 
at the moment when a million citizens were turned from || 
organised destruction to pursuit of peaceful industry, | 
the avenues of American employment and production || 
were widened in a degree unprecedented in the history 
of trade.’’’ He adds :—‘‘ Only a fraction of this in- 
crease belonged to the trans-continental lines which 
linked the two oceans in 1869. Quite aside from the | 
1,800 miles of the Pacific railways, upwards of 30,000 || 
miles of track were laid in the United States between 
1865 and 1873. Four noteworthy economic develop- 
ments accompanied this extension of the transportation 
system. A fertile interior domain, hitherto untouched, 
was opened up to industry. With the rush of popula- 
tion to these Western districts, not only did the dis- 
banded army resume production without industrial over-|| 
crowding such as followed the Napoleonic wars, but 
provision was made for three or four hundred thousand 
immigrants annually. European capital in enormous 
volume was drawn upon to provide the means for this 
development. Finally, the United States rose from th 
position of a second or third-class commercial State to} 
the first rank among agricultural producers and ex-| 
COIR siesssces The area of wheat, corn, oats, rye, and || 
barley in the United States rose from 64,418,518 acres || 
in 1867 to 86,287,648 in 1875, and to 100,283,160 in}! 








1878. The vie Id of these five crops increased ye" ‘} 
1,320,236,000 bushels in 1866 to 2,290,008,000 in 187! 
the annual wheat crop more than doubling in magni-|}| 
tude.”’ | 





Feeding Belgium.—We have referred more than once | 
in the Economist to the magnificent work which Mr || 
Hoover’s Committee has done, and is doing, in Bk l-|| 
gium. Over 7,000,000 souls, of whom a-half are tota ily | 
or partially destitute, are being kept alive by the Rel: mI 
Committee. Mr Hemphill, the chairman of the Guaranty 
Trust Company of New York, who has just visited | 
Belgium and Germany, declares that though some} 
prominent Germans cl: limed that a portion of the reliet | 
imports might legitimately be appropriated for the | 
support of the occupying army, as a matter of fact “‘! | 
relief supplies sent into Belgium reach, in their entirety, | 
the Belgian people.’’, Mr Hemphill says— 


iit 


Except for trivial local incidents, which are invariably remedied, 
I heard of no instance whatever of the Germans breaking 
their guarantees to respect the food which the Allied Gover 
allow to be brought through the blockade. As regards 
the home-grown pr oduce, there are probably still some minor 
leakages—almost inevi table ina country garrisoned by a foreign 
army—but I can safely say that 95 per cent. of the native food 
supplies go towards feeding the Belgian people. The inappre- 
ciable leakages to which I refer are always made the subje 
of negotiations between the Relief Organisation and the b 
gerent Powers. 


Although, owing to the stoppage of the manufactured 


cent. of the workpeople are idle, ed subsisting on the 

‘anty rations, which are all the relief org anisation 
can supply, they steadily refuse the wages they could 
earn from the Germans. They live, in fact, on hope: 
The gravest problem is that of the children ; 600,000 


are entirely dependent, and the problem of bringing 
them up, and even of keeping them alive, is becoming 
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July 15, 1916.1 
more and more grave. The British section of the 


Relief Committee, whose offices are in Trafalgar square, 
is therefore earnestly appealing for further support. 








Transvaal Gold Output and Labour.—The statistics of 
'}eold production in the Transvaal supplied by the 
| Chamber of Mines show an increase in the daily averac 

output, which amounted to 25,392 : 
as against 25,086 ounces in May. 


ounces in June, 


The total pr 


}ia June was 761,764 ounces of fine gold, valued at 





























|| 439235767, as compared with a production of 777,681 

| ounces in May, valued at £3,303,377. In June last 
: vear the output was 755,280 ounces, valued at 
b £:3,208,22 The following table shows the monthlv 
% | value of gold since 1911 :-— 
. CHAMBER of Mines’ Ficures. 
: 1} s eA ES - ——- ~— — —_—_—— - — eS 

| 1911, 1912, 1913. | 1914, 1915. | 1916, 

| —— Ss 

| 8 £ i 2 £ k 

] JANUBTY «.++--eeee-) 2,765,386) 3,130,830 3,353,116] 2,768,470! 3,037,058) 3,344,948 
|| February............| 2,594,634) 2,989,832| 3,118,352) 2'660.186 2872406 3.201 063 
% | SD decucasats ++++| 2,871,740) 3,528,688) 3,358,050; 2,917,346 3,202,514 3,384.12] 
- || April ...seeeeeeseeees| 2,836,267) 3,153,383, 3,334,358) 2,904,924) 3,160,651) 3,205,643 
b: Te snessien seeeees| 2,913,734) 3,511,794 3,373,998} 3,059,340, 3,243,347 3,303,377 
E | June seeeseeeseeseess| 2,907,854) 3,202,517) 3,173,382! 3,049,558, 5,208,224! 3,235,767 
a July .cccce seers eeee| 5,012,738) 3,255,198) 2,783,917) 3.111.398) 3,272,258 ee 
a AUGUSE 2... ccccccccces | 3,030,360) 3,248,395 3,092,754) 3,024,037| 3,307,975 ee 
F || September .......... 2,976,065) 3,176,846 2,999,686 2,982,6301 3,299,423 ae 
: October .. «...... -+| 3,010,130} 3,265,150) 3,051,701) 3,116,754) 3,388,122) es 
. || November ........./ 3,057,213) 3,216,965 2,860,788) 3,040,677 3,317.534, _- 
E December ....... +++| 5,015,499) 3,297,962 2,857,938) 2,952,755! 3,317,949 

|} Total .....+0+++. '34,991 620! 38,757,560 37,358,040) 35,588,075 38,627,461 19,674,919 
E || [he statistics of production during the first six months 
ES of 1915 amounted to 15,724,200, so that the present 


vear’s production to date is £950,719 in excess. 


Che 
statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
Mar., May, June, 
1916. 1916. 1916. 
203,575 .. 194,765 .. 192,899 
9,588 .. SSis .. 9,859 
ao 1,459 .. 2,105 


210,701 .. 206,035 .. 204,773 


contractors— April, 
1916 

199,936 .. 
9,827 .. 


938 .. 





Gold mines........ 
OOO SG kkk ccecc 
Diamond mines .. 








Total 214,080 .. 


| 
| 
1 
| 
| following are the latest native labour 
| 
i 
| 
| 
| 
| 
| 
| 
' 
| 


|| [he native labour supply at the gold mines again 
|} shows a decline, but the number emploved at the coal 
j}and diamond mines shows an increase. 
i} 
{| ° 
; 5 eal , : 
| A Correction.—In an article last week on Life 
|| \ssurance Companies we omitted several companies 
| from our table on the ground that they do not give such 
} full anformgition in their annual reports as they are 


> 


| obliged to furnish to the Board of Trade. 
;}companies so omitted, the National Provident Institu- 

ion for Mutual Life Assurance, point out to us that 
the information published in their report is in exactly 


One of the 


’ 


the same form as that supplied to the Board of Trade 
which we gladly place on record. 


‘ 
Pact 


\We are informed that 
been elected to the 
Ccrporation, Limited. 


Mr. FF. W..Hirsrt wishes to thank 
their and } will 


pes they 
not immediately 


numerous kind letters, 
excuse him for the present if he does 
them. 


iswer 


lie Lord Mavor, Sir Charles Wakefield, has issued 
in appeal for the raising of a large fund, to be here- 


the ‘* Lord Kitchener National 
emorial Fund,’’ the income of which is to be devoted 
| perpetuity to ‘* providing for officers and men of the 
| Roval Navy and Army who have been disabled and 
| wl : hem 


4 


\ 


Iter known = as 
t 
| 


whose pecuniary circumstances preclude 1 from 
|| obtaining such attention and comforts as the need.’ 
|| Part of the fund will be applied at once to equipping 
}a home for disabled officers, for whom no adequate 
| Permanent provision has yet been made. A council has 


|| been formed to carry out the scheme, over which Her 
| Majesty Queen Alexandra has consented to preside. 
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ity 
at the Mansion House, London, all 
‘* Bank of England."’ 


| determining the 
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Ssreion & Colonial Correspondence. 





STRUCTION IN INVADED AREAS. 
(FROM OUR CORRESPONDENT.) 


Paris, July 11. 


1 


, st} rice 
DurRING the week the market has been busy, with prices 


firm, except in the case of copper shares. The good 
, t A 


military 
has been considerable liquidation ol 


ettect, and there 


old positions. Irench Rentes continue to show a rising 


tendency. Exchange is still very high, though a little 
lower than six weeks ago. The arrangements for the 
new Franco-American credit are proceeding favour- 
ably. The bank syndicate granting the 100 million 
francs loan is to issue three-year 5 per cent. bonds 


against securities deposited by the French Govert 
The ield of 


on the Bourse, will be about 


actual v hese bonds, which are to be 


cd per cent. 
The political situation has cleared up since the secret 
Senate 


session demanded by the to discuss military 


affairs terminated in a vote of confidence in the Govern- 
ment. Like the Chamber, the Senate demanded assur- 
ances of permanent Parliamentary control of the organi- 
sation and working of the services. In effect, a bod) 


~ 


4 


of delegates is to be appointed, representing all the 


: . 7 } ne 
groups in the Chamber, its to the zon: 


of military operations, accompanied by officers, twic: 


a month. 

The latest agricultural returns show that, 
the hay har Unfortunately, 
as been severely injured by rains everywher« 
South and South-West: and this will 
animals. ] 


who may pay vis 


1 } 7 = oe 7? 
generals 


oe 
speaking, 


rod. 


vest was 2 
the hay hi: 
save the Midi, 
affect the food supply for the 
from 


[he wheat has 


the weather Oats and barley, on 


] ons 
also suffered 


the other hand, appear to be doing well. In the Midi, 
South-East and South-West, however, all the crops 
are satisfactorv. Potatoes and beetroots are doing 
pretty well nearlv everyw here. ‘The state of the vine- 
vards is tolerablv satisfactorv, and this is of the first 


importance after the dehcient vintage last year. i 


fruit crops, unhappily, to be in 
_ . i ’ i A ° 


An inquiry 1s 


appear 


very 


ad 
> , . ot 
the obiect I 


p Or Case. 


now being made with 


compt nsati mm to be paid to the in- 

habitants and public bodies of invaded and occupied 
eas. At the me 

; Ee : 1 : anttos 

to those from which the enemy has now been expelled 


Nord, Pas de Calais, Somme, Oise, Seine- 


. . : n mnhned 
yment its scope is, ol course, conhned 


i.e., in the 











et-Marne, Aisne, Marne, Aube, Meuse, Meurthe-et- 
Moselle, and Vosges departments. Even in these areas 
==4 communes (out of a total of 36,247 in France 
proper) are in enem‘ d and a furthe 247 
the immediate vicinity of the firing line ( 
pletely evacuated that they mav count as derelict 
The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
vear are as follows :— 
DEBTOR. 
July 6, 1916. June 29, 1916. Jaly 3, 1915 
f c f c f ce 
£, tc 0 
apital of the Bank ........ 182,500,000 0 .. 182,500,000 0 182,500,C 0 
beveee eames to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
OR Pd ole ames 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. Saaraet s ; Saanane S 
Special reserve ....++.++0+- 8,407,444 16 “* 8,407, oo. nt0T.8 
Notes in circulation ......16,046,210.545 0 - -15,805,654,730 0 . -12328239,785 0 
Interest on securities ...... 73.428,172 45 .. | 28,204.451 95 .. 59,699,048 24 
Bank notes to order......-. 5,991,590 70... 5,965,512 19 .._ 11228518 38 
Treasury account ........+. 42,086,691 14 .. 38,276,987 68 .. 67,101,032 46 
Current accounts, Paris.... 1,269,055,377 58 .. 1,381,640,405 80 » «1,758,763,048 77 
Do branch banks 854,136,748 O.. 891,002,355 0. 625,146,178 0 
Dividends payable .......- 14,971,414 85 .. 24,948,974 85 .. 10,376,882 85 
Discounts and sundries .... Re = ee ree = es 4,260,757 69 
Rediscounts srri"""°5''" 364541194 92 :. 370,342,154 79 .. 417,600,560 15 
Total ..cocccccccccees 18,911,795,345 57 ..18,785,508,215 61 ..15511003,619 54 


00 —————_— 
—_—_—_— a 





1 " ¢ en hla 
news has, of course, produced a favourablk 


| 


production | PRANCE. —THE BOURSE—THE CROPS—RECON | 
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CREDITOR on sugar beet production in America, and which Sir | 

a t c f e| Graham Bower quotes. _ I should much like to know | 

SEO I RERE o voce cece eevee 5,113,649,794 50 .. 5,107,210,383 1 oA St 5 the whole of the attending circumstances, but so far | 
Commercen tills overdue., 90887 25. 'sasr23 83. 609582 6 | as our experience in East Anglia has gone, it has been 

Discounts in Paris ....... - a = -- mer. °° 61,311.86 3 | Shown we Can grow sugar beet quite as well as it is done 

Foreign bills .esos--soss+ WS40499 87 -» — JsTGO 3 -- i272 10 | in Germany, Holland, Denmark, Hungary, Russia, and | 

Adjemad yapuaase eer 200,007,755 0. 17800185 9 | CVitzerland. All that we want is a market, and we | 
eeesenrsed uecageaees 5 .. 1Aase “ --2,208,976412 71 | shall not get this until we make the trading conditions 


* 1 0 * 4,290, . ’ - . . . 
Do on public securities. 752,989,608 95 .. 755,360,840 57 .. 172,407,637 85 | fair as between ourselves and foreigners. 
Do by branch banks .... 457,088,973 0.. 446,380,305 0 .. 437,769336 0 


, > j Inric F ot ie am 
Advance te State ordinary) 200,000,000 © 5. 200,000,000 0 .. 200,600,000 0 | I welcome the findings of the Paris Economic Confer- 
Do for the war .......... 8,100,000,000 0 .. 7,900,000,000 ioe oj} ence, and rejoice to think that some experienced and 
Fr any See a open —= ee ee strong men are determined that British effort at food 
of Advances to Foreign 19 190,000 0 .. 1,140,000,000 0 .. 260,000,000 0 production within our own realms shall, after the war, 
Government stock reserve 12,980,750 14 .. 





12,980,750 14 .. 12,980,750 14 | be stimulated and not strangled.—I am, yours truly, 
Do disposable .......... 98,742,825 65 .. 96,742,825 65 .. 100,075,349 29 


GRAHAM 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | " ‘ 
Premises and furniture .... 45,880,173 46 .. 45,845,458 65... 49,752,562 19 | The Western Club, Buchanan street, Glasgow, 
Expenses of management.. 1,056,014 4.. 765,639 51 .. 823,168 85 cal 6 P 
Special reserve .........4+ . _ 7,301.620 27... _ 7,301,620 27... _ 8,407,092 1 | July 7th, 1916. 
Sundries ........06. oeusee 332,253,866 78 .. 339,855,455 22 .. 395,430,652 2 
Total .....+.++eee+++-18,911,795,345 57 ..18,785,508,215 61 ..15,511003619 54 


BANK OF FRANCE RATES. CAPITAL AFTER THE WAR. 








%e TO THE EDITOR OF THE ECONOMIST. 
DisSCOUN...ccccccccccccececesesecesscccseeseeeseeseeseeeee 6 ‘ e i \ 
Advances on bulliom ......-+sesssesereserescrecccsscvscees : Sir,—In the articles you have published on the above 
Advances on public securities SHC H SESE ALES EE SESEEEOEE subject, and the subsequent correspondence, an Me 

| portant point appears to have been omitted, or at least | 
' insufficiently dealt with. | 
Z tte t th Edit Irom what sources have recent Government loans | 
eller 0 £ ior. | been drawn? If it can be shown that a considerable || 
— portion of the money has been obtained from the | 
THE PROTECTION OF SUGAR GROWING. savings of the community, and that these savings had || 
' been effected by the reduction in the consumption of 
TO THE EDITOR OF THE ECONOMIST. 


| 
; luxuries, arising from non-productive labour, does it | 
Sir,—Your reply to my question is an evasion ol the | not follow that to that extent the capital of the country | 


point at issue. I asked whether you believed America | js relatively the same compared with pre-war condi- | 
would have attained her present great manufacturing | tions? 
powers if she had been a country with no tariff, and On this assumption, and with the further proviso 
had allowed her markets to be flooded with alien manu-| that plant and machinery has been kept in efficient 

factures! And you reply, ‘‘ That America has made 

such wonderful strides is due to the fact that it is the | 
largest and richest Free-trade area in the world; all the 

constituent States having absolute Free-trade with one 

another.’”’ 

With the same sense that you wrote your answer, I 
might say Great Britain is a wonderful example of Pro- 
tection, because many of her cities impose a tariff on 
goods and stock entering their markets. But obviously | 


order, I am inclined to support the contention of ‘‘ X ”’ 
in your columns, but not for the reasons given by hin, || 
which, I agree, do not bear analysis. 

Referring to your editorial comment, ‘‘ What about | 
supplies of capital, if interest coupons were taxed 15s 
to 20s in the pound?’”’ may I respectfully reply that 
taxation per se does not necessarily involve destruction | 
of capital, and that judicious application of the pro 
ceeds may even have the opposite effect. 


this is all ridiculous; no one ever suggested a tariff Of course, it must be admitted that a large portion 


between States, counties, or cities, within the same 
country. My whole argument has been that we ought 
to put on a tariff against alien sugar, &c., because the 
conditions of alien labour are so different to our own. 
The question of putting on a tariff as between Scotland 
and England never entered my head. 


of war expenditure has resulted in destruction of 
capital ; at the same time, I suggest that an investiga- 
tion as to what portion can be accounted for by way of 
reduction in consumption of luxuries would be of 
practical, and not merely academic, interest. Such an 


investigation might have an important bearing on many | 
Am I to understand that you are anxious for German | after-the-war problems. For example, the remunera- | 


beet sugar to come into England after the war. as a free | tion of labour, whose demands will be insistent, and not | 

import, and to figure in our markets on exactly the same | improbably unreasonable. 

footing as beet sugar grown by British farmers? The data for an analysis of our capital loss are not 
Turning now to Sir Graham Bower’s letter in your | easily obtainable, but within limits I believe certain 

issue of July Ist, I am afraid I cannot accept Dr. | broad and useful conclusions may safely be arrived at. | 





aa a 


| 
a ; 7 s » i : ie 
Wells’ authentic conversation between an Oriental and | —Yours faithfully, FRANK Moriss. | 
a new York manufacturer as an argument in favour Constitutional Club, Northumberland avenue. 
of free imports. The Oriental’s impression is just 





SUPPLIES OF CAPITAL AFTER THE WAR. | 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Is it not a little superfluous to invoke the | 


notes all on the surface, but does not probe deeper. 

The Oriental evidently saw in New York the latest and 

best machinery for making hagging ; ‘‘ it made a better | 
article, with less fibre. . . .’’ ‘‘ That is the differ- | authority of Bastiat for the distinction between pro- | 
ence between your machinery and ours,”’ said the manu- | ductive and unproductive expenditure, a distinction, ot 
facturer. In fact, they had better business organisation aaa perfectly familiar to the most elementary stu- | 
in New York, and therefore better plant. The question, | i | 


| 
about what I would expect an Oriental to gain. He | 
| 
| 


dent of economics? That the money spent on the war | 
therefore, resolved itself into one as between up-to-date | is certainly very largely, possibly almost entirely, un- | 
methods and machinery, and obsolete ones. Suppose we | productive, is certainly true. Had it been productive, | 
transfer the American business organisation and up-to- las it would have been if invested in commerce or in-| 
date plant to Calcutta, and employ there Indian labour | , . 


: : al 
lot “tine thee & teeth os = depen as | dustry, our national income after the war would have | 

an a tenth part of the wages ’’ paid for the | been considerably greater than it was before. But this | 
same work done in America, how would the haggi 


22 ging |is quite different from saying th ter the war our) 
trade in U.S.A. then fare? : Cae ying that after the 


I imagine America would | national income will be less than before (though, as ! 
at once oppose the free importation of the Indian stuff : 


a on o tu have already remarked, this will probably be the case). 
or she could not otherwise maintain her competition But I must point out that this was not the question 
and her business. 


oo - which I raised, and which you have again avoided 
« S r y = , > 7 « . . 
m sorry i have not read Professor Lloyd’s report ‘meeting. I charged your correspondent with a per 
ae 


rescence eee ea sal. 
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fectiy definite error—that, namely, of supposing that 
money raised from the people in taxation only to be 
p: aid back to the people in interest is lost to the nz itional 
ipcome—and to that issue your remarks appear w holly 
irrelevant. The general question of the effects of war 
finance is a supremely important one at this time, and 
is also involved in many complications, but the parti- 
cular proposition which, controverting your corre- 
spondent, I ventured to assert, is a much sun Se one, 
and seems to me so absurdly obvious that I feel reall 
ashamed of pressing it any further on readers of th 
Economist.—Yours, &c., Ys 
Wimbledon Park, July 12th, 1916. 


{As our opinion is diametrically opposed to that of 
our correspondent, and as the point has now been ade- 
quately discussed, we need say no more Ep. 
Economist. ] 


about it. 


THE WAR OF 1812. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—TI send the subjoined extract from a speech of 
Cobden’s delivered in the House of Commons on 
December 22, 1852, during the Crimean War. The 
speech is to be found in ‘‘ Cobden’s Speeches,’’ volume 
2, page 19, and also in “ British Orations,’’ page 268, 
Everyman Series :— 

‘“We all remember the war with America, into 
which we entered in 1812, on the question of the right 
of search, and other cognate questions relating to the 
rights of neutrals. Seven years before that war was 
declared, public opinion and the statesmen of the two 
countries had been incessantly disputing on the ques- 
tions at issue, but nothing could be amicably settled 
respecting them, and war broke out. After two years 
of hostilities, however, the negotiators on both sides 
met again, and fairly arranged the terms of peace. 
But how did they do this? Why, they agreed in their 
treaty of peace not to allude to what had been the 
subject matter of the war, and the question of the 
right of search was never once touched on in that 
treaty. The peace then made between England and 
America has now lasted for 40 years, and what has 
been the result? In the meantime America has grown 
stronger, and may, perhaps, have grown wiser, though 
I am not quite so sure of that. We have now gone to 


ee 
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(1) In regard to the Paraguayan cattle affair, he states 
that they ‘* were purchased and shortly atterwards sold at 
a Qo d profit. The purchaser, however, failed after hi 
taken delivery and paid for a small portion.”’ If 
idea of a profitable transaction, it would be waste of time 
to argue the point with him. The fact, however, remains 
that these g,000 head of cattle were valued by Mr J well, 
of the Local Board, at about $50 a head, and all the German 
managers to whom these cattle were dealt out for sale in 
their butchers’ shops were of the same opinion. 

In spite of that fact, these cattle have been entered up 
in the company’s books at $100 a head (I have reason to 
believe that the original vendor received $36 a head), and 
the company lost some £40,000 over this deal, yet the 
ther refor still retains his his gh positio 


iving 


Lnis is his 


ali en 
Ps 
ai 


empk yee re sponsib! € 


in the company’s service. 

(2) At the beginning of 1915 there was a collective debit 
balance Alianza of £2,100 (I give his own figures). By 
the end of March, 1916 (!), £380 of this £2,100 had been 


collected. If that state of affairs does not warrant the 
remark that there had been ‘‘ heavy losses at Alianza,’’ | 
offer no further comment. 

I have selected these two cast Ss. for thev are the strongest 
points which Mr Erlanger made in defence of the position. 
But the whole of his case will be weighed in the light of 


the following facts :— 

(1) Mr Erlanger’s excuse for ig answer my\ 
charges, in regard to which the Board alleged on May 4th 
that they had ‘‘ reliable and conclusive information in their 
possession,’’ is that I might have brought forward 
matters which they could not conveniently answer. 
(2) His excuse for refusing an impartial committee ot | 
inquiry, on which the Board and those on my side should 
be equally represented, is that ‘‘ there is nothing to inquire 
What, then, is Sir Arthur Lawley going out to 
Argentina to investigate : ? 

(3) Sir Arthur Lawley is the 
He had not a single share in the 
knowledge of Argentina, still less of the 
there, and yet he 
‘*]T say, and say deliberately, 
step”? (t.e., the elimination of 

unwise and detrimental to the interests of the 
It may be remarked that Sir Arthur Lawley will be in 
rece ipt of some £56,000 a vex (i.e., than the sal: ary 
of the Prime Minister or any Minister of the Crown) in 
respect of his newly-acquired position in this company. 

If the Board really consider it advisable to send one of 
heir body out to investigate, why do they not ask the onlv 
member of the Board who complete knowledge of 
the company’s business in Argenti na, and the only member 

— ~ as spent a number of years there (I refer to Mr C. P. 


refusing to 


1 


oth er 


into.’ 
nominee of Mr Erlanger. 
company; he has little 
company’s busi- 
ness states : 

opinion such a 
‘* would be 


? 


that in my 
the Germans) 
shareholders. 


more 


has a 


. . Ogilvie) to go and make this investigation ? 
war again with a European Power, but we have ~~. 2 ' Mr Og 

‘o 14 belli or} ; hich is por answer to be found in the fact that Mr gilvie 
o aT ~o » - ? 7 . c 1 4s 
abandoned those belligerent rights about which we with his unrivalled knowledge of the whole position, st: ted 


took up the sword in 1812. Peace solved that difficulty, 
and did more for you than war ever could have done; 
for had you insisted at Ghent on the American people 
recognising your right to search their ships, take their 
seamen, and seize their goods they would have been at 
war with vou till this hour before they would have 
surrendered these points, and the most frightful 
calamities might have been entailed on both countries 
by a protracted struggle.”’ 

The peace referred to by Cobden has now lasted a 
hundred years.—Yours truly, H. M. W. 

Wimbledon, July roth, 1916. 





THE FORESTAL LAND COMPANY—A REJOINDER. 
TO THE EDITOR OF 


Sir,—I wish to state that I was only allotted a few 
minutes to reply to Mr Emile Erlanger’s attempted refuta- 
tion of my case, and to refer to other matters of the gravest 
importance. I cannot make my rejoinder in a short letter, 
but beg to call attention to a few facts, in the light of which 
Mr Erlanger's abortive efforts to reply to my charges 
must be judged. The omissions in what he styled his 

“exhaustive ’”? reply are ipso facto omissions. These are 
too numerous to recite here, but I give two typical cases— 
(a) the long list of non technical German employees which 
I gave is not even touched upon; (b) of the list of 26 firms 
with which the company’s officials have been trading he 
only refers to one, and his defence in regard to that one 
Bauer) is inscribed in 
Aires. 


which 
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is that ‘the founder of the firm (Mr 
the Venezuelan Consulate in Buenos 
take two cases to 
has made a really serious attempt to reply : 


esinade a ely sien tempt ween fwdbawm ee 
SN 


Let me now Mr Erlanger 


EEE. et oe a wis fe i fe = 
serenade tea anes . 
-e 


that ‘*todav the Forestal ought not to be employing 
Germans or Austrians eo 

Lastly, Mr Erlanger’s attempted 
mv charges—and, in fact, all his statements—must be 
weighed in the light of the grave admission he has at last 
been compelled to make—namely, that his emphatic asser- 
tion last vear that the German managers, He rr Schefft: 
and Herr Schleiss, had been removed ten months prior to 
his statement—was absolutely incorrect. 

But the most eloquent commentary on the whole 
Mr Erlanger’s resignation from the chairmanship of the 
company, from retired without even a vote of 
thanks.—I am, Sir, vour obedient servant, 

P. S. P. Hanpcock. 


Julv r2th, 1916. 


refutation of some of 


matter 


which he 
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Reviews of Books. 


HOW TO PAY FOR THE WAR.* 


TuereE is no lack of dash among the 
imitating the tactics of the Cunctator, the compilers of this 
volume rush forward in a general attack on our national 
svstem of taxation, and urge a revolution in our methods of 
production and transport. They look ahead, almost it 
seems with glee, ‘‘ to the first decade of Peace, when the 
nation will have a public debt of four thousand millions 
and a normal expenditure of five hundred millions.’’ Cer- 


Fabians. So far from 


. * Bhaee Offered to the Chancellor of the Exchequer by the 
Fabian Research Department dited by Sidney Webb. Allen 
and Unwin. 6s net 
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tainly such enormous figures 
Fabian genius for organisation. 
idea of a tariff, not so much because they object to one in 
itself as because ‘“‘ the amount of revenue that it would 
yield is quite insufficient ’’; and they give a further objec- 
tion :— 


give ample scope to the 
They soon dismiss the 


We do not believe that the right way to bear the burden is 
further to tax either the producers in the course of their produc- 
tion or the consumers in respect of what they consume. We 
need, on the contrary, rather to reduce these charges. There 
is already too much toll taken on the necessaries of life. Our 
manufacturers are already too much hampered in their produc- 
tion. We shall not increase our power of bearing the new 
burdens by taxing either the food of our working peop le cr the 
materials and incidental conmiponents required by our producers 


Indeed, the Fabian Committee do not believe that the war 
can be paid for by any adjustment of taxation, but only 
‘by making the nation as a whole more productive ’’; and 
they assert “that the country ‘*‘ could easily double its pre- 
sent output of commodities and services.’”’ It follows 
logically from this point of view that nothing should be 
done to increase prices, and the Government is urged to 
cheapen the primary necessaries—coal, railway transport, 
and the Post Office. By far the best of the five parts into 
which the book is divided is the one dealing with the Post 


Office, for we have here constructive criticism of a really 
informing kind. The authors see great possibilities of 


| making the Post Office more useful to the public and more 
| profitable to the Exchequer. Much waste of time by 
| employees in the smaller offices and by postmen in rural 
areas might be saved if the ‘load factors’’ were made 
| more uniform; the parcels post should be developed, the 
11 lbs limit abolished, the charges reduced for local parcels, 
ee the ‘‘cash on delivery ’’ system established. A large 
| business might be done, both cheaply and profitably, in 

newspapers to subscribers. The P.O. 


supplyin; Savings 
Bank, too, has large possibilities; there should be 

| 

| 

i 


no limits 
cheques 
abians, in short, 
into a huge national bank for poor 
everyone 
dividends, 


to deposits, and a largs 
| might 

would turn the 

people—a 
| which 


paid, 


r interest than 2} per cent., 
be drawn against deposits; the F 
P.O.S.B. 
bank where 
wages, 


would have an account, to 
pensions, and so on, might be 


This section 


is really 
| same oi the 


| useful work. We cannot sav the 

next, which deals with railways and canals 
Much of it is the railway national lisation *”’ stuff, 

| with some absurd additions, such as the statement (page 60) 
that the agreement between the Government and the 

| Ways gives the shareholders ‘‘ a valuable 

| ensures them substantially the same di 

| 

} 

| 

| 

| 

| 

j 

| 


usual 


rail- 
guarantee, which 
vidends as during 
agreement ensures a continu- 
since it allows nothing for new capital 
all this, too, at a time when, as we 
64, ‘‘a greatly increased volume of traffic has been 
handled with a diminished wages bill.’’ The finance of the 
~_— hase scheme may be judged from the proposal 
2,440 millions in 84 years by a 
millions a year. 
The third section, on 

| distribution of coal is an 
done nothing 
present 


1913,’’ whereas, in fact, the 
ally falling dividend 
expenditure ; : 


ead on 
page 


ee 


to redeem 
sinking fund of two 
coal, is 
industry 
to protect the ‘ 
method is 


in which Parliament has 
he consumer. Consequently, the 
wasteful in the e xtreme, especiz illy in 

London, and the whole cost of the nation’s coal, even be fore 


the war, is reckoned by the 


contit . so 

millions a year. Economies are possi ible in the pit, on the 
-+31 oT) 

rail, and, all, between the rail and the 
small coal is not used at all, and a great 


used wastefully. railways, the 
Fabians would nationalise the whole industry, leaving the 
retail business to local authorities, and — the 
a handsome sur plus for the Exchequer 
1 ; 
Phe fourth pl lank in the 


Fabian Committee at £230 


-~} 

above house : 
part of 
Here, as in the case of the 


much 
it is only 


more practical, for 
| 

| 

' 

| 

oe j 

Vv anticipate | 


F ahiar n pla 


tform is the | 


| ne ationalisation of life insurance. We had read so 

} far without perce iving asis f abi * 

| i tt itl out perceiving the basis of Fabian finance, | 

E ” inc ‘this Is now disc losed as an immense Third War | 

a or £1,000 millions at 5 per cent., the annual 
re mpt t f hich nena te : ; | 

ao Pp ion of which Offers ‘fa unique investment ”’ for 

| si inking funds at < per cent. for the rest of the _ twentieth 

centur Y. Offers o od ' 


‘unique investments ”’ 
| ur Ko L are only too 
ae te - 
aml to ae eek and we regret to spoil a brilliant | 
|p ospect vy pointing out that the War Loan ought to 
e convertible ina few ‘ > os a er . 
|b “ ‘©, In a lew vears’ time, to a 4 per cent. (pos. | 
i) L 32 per cent.) basis. This one fact destroys the 
actuarial foundation of their ‘‘ State Insurance Fund.” 
ich shrewdness in the remainder of 
nt system, as far as the smaller 
incredibly wasteful. ‘‘ Seven out 


Nevertheless, there js m 
the er The 


sue 
es are concerned. is 


pti re ones 
be 


siatia I8 eee ' the new policies are actually allowed to 
ApS, ant “Om netitinr “ ao 
a mp ition reduces profits to the offices 
hout CCEDIN: own } se : 
~ —<<Ping Gown the price charged to the insured. 
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| there 


| cruellest features of a civil war, 
/is an entirely loval portion of the Empire. 


(July 15, 1916, | 


\ 
There is certainly much to be said against the present 
methods of industrial insurance, but og, authors do not see | 
how much may be done, with the slightest change of 
machinery, by making insurance through the Post ‘Office 
more popul: ir. The Post Office tables are still baséd, we 
fancy, on an investment yield of about 23 per cent. 

With the fifth and last chapter (income- tax) the Fabian 
volume improves again. It is excellent on the family 
income, and on the distinction, only recently recognised by 
Parliament, between the single person’s income, 
at his or her own disposal, and the head of a 
income, of which most is definitely allocated. 


which js |} 
family’s | 
Mr Webb 
and his colleagues want to lump the family income, to 
make an allowance for each person maintained therefrom, 
and to tax the remainder only This, however, is almost 
the only constructive proposal ; ; we do, indeed, find a grudg- : 
ing admission that ‘it is perhaps undesirable that even 
as many persons as at present should be entirely freed from 
the payment of income-tax, ” and that ‘‘ there is undoubt« diy 
value in enforcing some direct payment to the State 

there 
being paid for by one or two millions out of the fo rty-six j 
millions of Britons. So far from criticising this anomaly, | 


’; but 
is no recognition of the fact that the war is re ally 


Mr Webb wishes to increase it by raising the ; present income- 
tax to ten shillings in the pound, and, in addition, to take 
one-tenth of the capital value of every man’s 
This last proposal, of course, runs counter to every c os 
of equity and equality, and especially against the principles 

just laid down in the book, for the bachelor with a million and 


roperty. 
prof 


the family man with £10,000 will each pay the same per 
centage. Lastly, we have an amazing — to put a 
poll tax of ten shillings a head on all other persons whose 
income exceeds thirty shillings a week. 

It is to be re gre ‘tted that a book of which the first 50 pages 
promised so well should be so disappointing in its remaining 


220 pages. 


GENERAL BOTHA.’ 


Tue life of General Botha is so much part and parcel | 
of the history of South Africa throughout the 30 years | 
which have made its history that the usual objections | 
to the attempt to write the story of a man still living | 
and at work hardly apply to Mr Spender’s study of | 
career of Louis Botha. It is indeed an excellent piece | 
of work, written with a temperateness and judgment | 
that should make it and acceptable to || 

|| 

| 


readers of the most various political views. 


interesting 


There is no event in the chequered annals of our own | 
time that can give such legitimate satisfaction to every } 
citizen of the Empire as the redemption of the tragedy 
of South Africa by the magnanimous wisdom of Sir 
Henry Campbell-Bannerman. But no magnanimity cn 
the part of the Imperi: il Government could have saved 
South Africa had it not been supported by courage, 
patience, and statesmanship in that country. Happily, 
were men in South Africa possessed of these 
rarest qualities of patriotism: Botha and Smuts, 
had been ready 
their country, 


a 0 
in the dark days of the war to die for 
were splendidly able to live for it. The 
measures Botha used to suppress the labour troubles in 
1913 and 1914, and the policy of attacking German 
South-West Africa at the outbreak of the present war, 
have had their critics both in Africa and at home ; but it 
is not open to doubt that it is largely due to his wisdom 
and to that of General Smuts that less than 15 years 
after a war of unexampled bitterness, with many of the 


CLO 


the Union as a whole 

Firm in 
directness 
of our old 


judgment, swift in action, 
of character 
Puritan 


strong ina simple 
that makes him resemble one 
soldiers, Botha possesses, in addition to the 
practical wisdom he showed in 1901, the power cf 
clemency. This he has shown again and again, notably 
in the release of De Wet, which was one of the first 
acts of his second tenure of office as Union President. | 
Of the man himself, Mr Spender gives a vivid picture, 
and enables us to realise the purely human qualities 


whic h make Louis living magnet to the 
affections of men.’’ 


‘ 


Botha ‘‘a 


The Career and the Man.” By 
(London) Constable. 7s 6d net 


S cs 


yeneral Botha: 


: Harold 
Spender. 
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A HISTORY OF RUSSIAN AGRICULTURE AND 
INDUSTRY. 


Tue British public is very much indebted to Professor 
James Mavor for this learned book on a subject of enor- 
mous interest, about which very little is known. It 
may seem odd that a Canadi: an Profe ssor ol Economy 
should have devoted himself for years to Russia, and 
have made himself a leading authority upon the great 
Slav Empire. In his early chapters Professor Mavor 
has drawn upon the great work of Kluchevsky, 
is also largely indebted to Semevsky, as well 
numbers of Russian officials and professors. 

all of our author’s materials are in the Russian lan- 
guage, and they include a collection on the 
revolution lent him by Columbia Unive 


July 15, 1916.) 


and he 
to 


as 
Russiar 


seems to have been much affected 
and accidents. Professor 
vasion, Peter the Great’s defeat at Narva bv Charles 
X1I., Napoleon’s invasion, the Crimean War, which 
hastened the emancipation of the serfs, and the defeat 
of Russia by Japan, which gave Russja a certain mea- 
sure of political freedom. It is characteristic of 
Russia, he says, that she has benefited more by unsuc- 
cessful than by successful wars. The 
v of Russia falls into five periods :— 


by external causes 
Mavor cites the Tartar in- 


economic his- 
when Slav 
van, and towns were founded. 
2. Krom A.D. 
Moscow became a 


1. From 800 to 1200 A.D. 
trading be 


commerce and 


1200 ion 


under the 


to 1450, when the 
great agricultural 


reg 


~ 
t 
| 


distric 


|| Princes of the Upper Volga. 


~ 


3. From 1450 to 1620, when the principalities were 


united and the political state of Russia was formed. At 
this time a sort of feudal system was gradually formed, 
and the free peasants began to be converted into serfs. 
}. From 1620 to 1850. 


This period saw the forma- 
tion of a military 


| 
| 

class, and after the middle of 
| eighteenth century a growth of industries. It also saw 
| the destruction of Poland and the appropriation by 
Russia of the greater part of Poland, of the whole of 
the Baltic Provinces, and of Finland. 

| 5. This period was another great — xl of conquest, 
\sia. 

| 

| 

| 


chiefly in It saw the emancipation of the 
colonisation of 


the Siberia, and finally ‘ the sub-d 
| of great estates among the pe asants and a ore 
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vision 





of industrial trusts or cartels, fostered by a very high 
protective tariff. 

| BOOKS RECEIVED. 

| Transportation Modern Engla: By W. T. Jackman. 
Two Vols. (Cambridge) Cambridge University 
| Press. 24s net. . 
|.4 London Transport Trust. By E. A. Pratt. (London) 
| P. and S. King, Limited. 1s net. 
| rnational Government. By L.S. Woolf, for the Fabian 
i Research Department. (London) The Fabian 

Society and George Allen and Unwin, Limited. 

| ds net. 

|The Story of the Canadian Pactfic Railway. By Keith 
Morris. (London) William Stevens, Limited. 


3S 6d net. 


| Lhe Coming Crash 


of Peace. By T. C. Elder. (London) 
| Simpkin, Marshall, Hamilton, Kent, and Co., 
Limited. 2s net. 


7 


Peace C NTEYENCES 2 4 ftert » War? A Series of ¢ Juestion S 


| and Answers otto ric the “ Nederlandsche: Anti- 
Oorlog Raad”’ on the occasion of the anniversary 
of the First Peace Conference. (Leyden) A. WW. 
1 Sijthoft’s Uitgevers-Maatschappij te Leiden. 


lhe Statesman’s Year-Book, 1916. Edited by J. Scott 
Keltie. (London) Macmillan and Company, Limited. 
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rsity, New York. | 
The industrial and agricultural development of Russia | 
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ganisation of International Finance. By L. 
The Bradford Press. 


s little book is mainly devoted to a plea 


Towards Reov 
Cinscein: 


Mr Guevara’s for fixing 


the rate of exchange by dissociating currency from rate of 
exchange,'’ and by organising the supply and demand of bills of 
exchange; and the elaboration of a sc heme by which, throug sh the | 
Bank of England, the adv a of a fixed rate could be secured 
The subject is an important one, and the study, though open to 
criticism on some points, is soeulaile welcome, in view of the 


appointment of the Board of Trade Committee to consider inter- 


national trading. 
By Henri Lambert. 


International Morality and Exchange. 


(London) George Allen and Unwin, Limited. 6d 
net. 
Impressions of Scandinavia in War Time. By Gilbert} 


Limited. 2d. 
How to 
W esse 
Is net. 

Par 


(London) T. Fisher Unwin, 
Th: Gevmen Peril and the Grand Alliance: 
Prussian Militarism. By G. de 
(London) T. Fisher Unwin, Limited. 
Richesse de la France devant la Guerre. 
Pupin. (Paris) Marcel Riviére et Cie. 
Welthrieg zum Weltfrieden. Von Dr 


Murray. 


Ran 


La 


Vom Alfred H. 


Fried. (Zurich) Art. Institut Orell Fiissli. 2 fr. 

| The Journal of Political Economy, June 1916. (Chicago) 
U niversity of Chicago Press. 35 cents. 
Journal of the Institute of Bankers of New South Wales, || 
March, 1916. (Sydney) Is. 

| lhe Coming Trade Wa by Thomas Farrow and W 


Walter Crotch. 
2s 6d net. 


(London) Chapman and 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


} Further 

Nominal Cash First Lia- 

| Capital. Subscription. Payment. bility. 

£ £ é£ 

| Amount previously recorded.... - -296,145,820 ee ee 8 we 

| ISSUES OF THE WEEK— 

| Exchequer bonds, 5 %, Red 

| 1919, 1920, and 192], at par 

{ subscribed December 17, 

j 1915, to June 30, 1916, in 

cluded in above total) 276,618,700 .. ee 

Subscribed July 1, 1916, to 

Gs Gg ME Khneudancuacaiers 9,311,400 9,311,400 i 

ediihiiaity: anil senshi cane 

| Total subscribed December 17, 

| 1915, to July 8, 1916 ...... es 285,950,100 .. ee 

| War Expenditure Certificates, 

price of 89, redeemable in two 

: years at 100, subscribed 

June 3 to June J0, 1916.... - 10,132,600 

|; Subscribed July 1, 1916, to 

| WU Gi EEE Bacdcstedeadweces 3,065,000 .. 3,065,000 i 

| mamma is = = 

| Total subscribed June 3 to 

| TER IP Nonensevencinass . 13,297,600 .. 

| Total issues of the week ........ ee - 12,376,400 .. 12,376,400 .. 

Notr.—The total amount subscribed to the three series of Excheque 

bonds from April 1, 1916, to July 8, 1916, amounted to £132,242,000, made 
| up as below, aad included in the above total of £285,930,100 :— 

| Joly 1 April 1, 1916,to Aggregate 

} July 8, 1916. July 8, 1916 Outstanding. 

£ £ x 
ee - 2,374,000 21,655,000 .... 21,655,000 
| 1920 Se . 600,000 76,691,000 . 230,379,100 
BE  saecctaceness 6,337,400 35,896,000 33,896,000 
9,3 311,400 - 132,242,000 .... 285,930,100 
Treasury bills outstanding on July 8 1906 secudeendeuss eee 797,044,000 
| * Includes £305,000, the proceeds of which were not carried to th 
Exchequer within the period of the accour 

| Total offered for subscription to date | Total offered for subscription fo 

in— years — 

5 FERD sccccceces eeceeses £308,522,2C0 DEED setescauas cman £685,236,32 
BED cdidcecnedeceascnce 657,001,376 Ne buicecnscecvenedaes 512,522.63 
BEES cccccccecesccccose 165,423,248 BE Snacscawsecdneadas 196,536,982 
WOES cccccccceccccseces 129,601,455 BOE Sascceceseseedeses 210,105, 15% 
EGES ccccscece ecececece 126,966,604 ere 191 506,40 
GEL ccccccccccccccccce 126,781,944 BRED stdnesssaensadeaca 67 408,38 





Orders for the publication in these columns of the report: 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel Strand 
London, W.C. 


street, 


COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 
LARGE INCREASE IN THE BANK'S BUSINESS 


The one hundred and thirty-first 


half ye ar! y gener: il meeting 


1os 6d net | of the proprietors of the Bank of New South Wales was held, or 
- |} May oth last, at the chief banking house Sydney the Hon 
* 4 4 . T. Walker presiding. 
An Economic History of Russia By James “a? or. In| J gine yon.cERY i de ses 
two volumes Published by J. M. Dent and Sons, Limited, he Chairman said : Gentlemen,—It is with much regret that 
Price 3:8 6d net. I have to say that owing to illness the president is not able to 
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i The ordinarv advances of the bank are approximately £760,000 
a ; to-day s, however, attended all the meetings | The or y a _ ) 
ah wand oat hy =ont early figures, including the | less, almost entirely due to receipts of farmers for their wheat, 
of the board dealing with the rs gures, ‘Il all | and to large returns from pastoral products. The profit and 
1 comments on the items thereof. am sure you will a and to lars : a, 
1 oak us that he will soon be able to attend our meetings loss shows a slightly larger credit balance. The policy of the 
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again as usual. Prior to moving the adoption of the report and 
balance-sheet, I will give some explanation of the figures shown 
in the latter. These figures show a large expansion over those 
of March, 101s, and a considerable increase as compared with 
September, 1915, which you will see as I refer to individual 
items is in some measure due to the war. Notes in circulation 
have increased £87,000, caused by a more active use of our note 
issue in New Zealand, where bank notes constitute the paper 
currency of the Dominion. The total amount issued, however, 
is not unduly large in relation to the business and turnover of 
the banks there. In Australia our notes are slowly coming in 
from circulation. Deposits are higher by over £2,000,000 on 
the year, but only some £630,000 on the half-year. When we 
consider that during the year two large War Loans have been 
floated in Australia, the effect on our deposits has been remark- 
ably small. The increase is nearly all in the current accounts, 
and the cause may be found in the abundant harvest; the high 
prices of pastoral products; the large War Loan distribution of 
money locally, accompanied by an evident disposition on the part 
of banking clients to refrain from new enterprises, and to hold 
on to their funds till the outlook is clearer. The item of 
£1,076,000 under the heading ‘‘ Wheat scheme” is a special 


account ear-marked for expenses in connection therewith. I will 
refer to the scheme itself later on. Bills payable and other 
liabilities are higher by £4,360,000 on the year, but only 


Z,1,640,000 on the half-year. 


Much of this is due to war con- 
ditions. 


Our selling exchange business has active, for 
though it is possible that the quantity of imports has been 
reduced, high prices and high freights have more than counter- 
balanced, and there have been considerable importations of 
sugar, the drafts for which have swollen the figures. This item 
includes the Commonwealth Bank balances. These are higher 
than at March, 1915, owing to War Loan operations, but they 
are lower than at September, 1915. The asset side of the 
balance-sheet naturally reflects the liability side. What we re- 
gard as our first line of liquid assets shows the large total of 
£31,151,000, as against £25,873,000 at March, 191s, and 
£30,040,000 at September, 1915. Of this about £10,000,000 is 
represented by gold coin, which is much the same as last year. 
Australian notes held were £7,305,000, an increase of £2,750,000 
on the year, but a decrease of £2,000,000 on the half-year, 
owing to advances under the wheat scheme referred to later 
on. Government securities stand at £5,517,355, which is higher 
than last year by £1,182,000, and this is due to our participa- 
tion in British and Commonwealth War Loans. As a matter of 
fact, our contribution to the war resources in those directions 
exceeded £2,000,000, but this was counterbalanced to some ex- 
tent by the repayment of some of the other Government securi- 
ties we held. As regards War Loans, we have taken these at 
cost price, which has been the course adopted by most of the 
larger British banks. Other securities under this heading have 
been taken at market price, or based on an interest rate equiva- 
lent thereto. The item bills receivable in London or on the 
way there, consisting of bills maturing at short dates and drawn 
for produce shipped, show an increase of £1,790,000 on the 
year. High prices for produce and our participation in the 
wheat scheme operations have caused this expansion in our 
buying business, which is a phase of our operations we take 
every opportunity of cultivating. 


been 


THE WHEAT SCHEME. 


The wheat scheme operations show an aggregate advance of 
£3,148,000, which is shown separately, as you will see. When 
it became certain that the wheat crop of Australia would reach 
an unprecedented quantity, and that there would be much 
delay in handling it, owing to freight and other circumstances, 
the Commonwealth and State Governments approached the 
banks to assist in financing the scheme. The majority, includ- 
ing the Commonwealth Bank, agreed. The basis is an advance 
to the farmer of 2s 6d per bushel, with the addition of 6d per 
bushel for expenses of placing on board ship. After the realisa- 
tion of the whole crop, any surplus will be distributed among 
the farmers from whom the wheat has been derived. All ad- 
vances are to be cleared off by the end of the year under the 
guarantees of the Commonwealth and State Governments. As 
the wheat is shipped it is Grawn for against the bills of lading 
in the usual way. The amount standing in our books repre- 
sents the wheat still awaiting shipment. The effect of 
the business has been to provide the farmers with some 
money to carry on with and the banks with useful London cover. 









gard to the increase of capital, the chairman said: The presi- 
dent, in his remarks in November last on the figures ot the 


of the bank, and explained that the determination nad been 


Australasian banks since the war began has been to keep rates 
as low as they reasonably could in view of the conditions pre. 
vailing. The larger turnover and the activity of business, how. 
ever, coupled with the employment of some of the money we 
usually hold in reserve in cash balances by participation in the 
War Loans, account for the increase in profit shown. We are 


Buckland Fund. As to this fund, I may repeat for the informa. 
tion of new shareholders that it was instituted by the late 
Thomas Buckland—a former president of the bank—by a per- 
sonal gift of £1,500 to meet cases of necessity arising in con. 
nection with the staff not coming within the scope of the pension 
fund, to which they contribute. The bank, with shareholders’ 
consent, has supplemented the original gift by large donations 
from time to time, and the fund has performed a very useful 
function in relation to our large staff. We foresee that the war 
may bring some of the many men who have volunteered from 
our own ranks, or their dependents, within its scope. There 
will, of course, be no indiscriminate distribution, but each neces. 
sitous case will be dealt with on its merits, and shareholders 
may rest assured the money will be carefully bestowed. And 
we are also recommending a reduction of the amount carried 
forward and its appropriation to the credit of the reserve fund. 





THE TRADE ACTIVITY IN AUSTRALASIA. 


The foregoing analysis of our business discloses much activity 
of a more or less unusual character, and this really to a large 
extent reflects what has happened in the community generally. 
The flotation of large War Loans in Great Britain and in this 
country—the expenditure of a very great deal of ready cash for 
military purposes of all kinds, and generally the diversion of 
the energies and resources of many of our people from their 
ordinary occupations to those of a special purpose outside the 
range of our usual experience have inevitably been the cause of 
much change for the time being in the incidence of the business 
of the country. The volume of trade and turnover is certainly 
large, perhaps larger than before the war. But it must be kept 
very clearly in mind that this, so far as Australasia is concerned, 
is due to a great extent to the spending power created by the 
distribution of large sums of money raised by loans on the faith 
of our future prospects and prosperity. The war also has been 
the means of enhancing the value for the time being of our 
pastoral products; wool, for example, and meat, and also some 
of our metals. We shall be foolish if we do not realise that 
when the war is over the return to the ordinary course of busi- 
ness must almost certainly involve a more or less lengthy process 
attended with many adjustments, the nature of which we cannot 
predetermine at this stage. But this much may be said, that 
we can in the present so regulate our affairs as to be able to 
meet the future with confidence by the adoption of a policy of 
caution and prudence in respect of our undertakings generally, 
and more particularly with regard to the use of our financial 
resources. Australasia has made a great response, both in 
men and money, to assist in the terrible struggle which has 
been forced on the Empire. The reward will come, we hope, at 
no distant date in a safe and lasting peace. The resources of 
the country are so great, and its capacity for expansion so large, 
that, provided the administration of its affairs, taken all round, 
is conducted on reasonable lines, and a spirit of co-operation 
prevails in the community generally, it can well stand the 
burthen put upon it. 








I must say a few words in conclusion 
about the staff—some 445 have volunteered and been accepted 
for the front. I regret to say that 23 have been killed, died, and 
Your sympathy, with ours, will, I am sure, go out to 
their relatives and friends. Great credit is due to those who 
have been left to carry out the work of the bank under short- 
handed conditions. We have filled up the staff, as far as we 
could, by taking on juniors, the training of whom involves con- 
siderable work on the part of the older men. And we have also 
made a new experiment by taking on a certain number of 
women for clerical duties. 1 am pleased to say this new depar- 
ture has worked well, and that this section of the staff also 
has responded well to the duties entrusted to them, and have 
earned much credit by the apt way in which they have fallen in 
with banking routine. 

In moving the adoption of the proposals of the board in re- 


missing. 





September balance-sheet, referred to the intention of the board 
to bring forward proposals for a further increase in the capital 
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arrived at in pursuance of the fixed opinion of the 





board that 

there should be a due relation of shareholders’ capital to the 

liabilities to the public—as well in the interests of 

itself as of those who deal with it—and as a corollary with this 
the policy. I 


the bank 
a moderate steady dividend is a part of 
that, from an actual banking point 
need of an accession to our resources in this way, but the figures 
of the bank which I have just commented on justify me in sayi 
that the time has arrived for putting our declared policy in 
force. We regret that the requirements of the British Treasury 
preclude the shareholders on the London register from imme- 


repeat 


of view, there may be no 


diately taking up and paying for their shares, but, as you will 
observe, the proposals now before you protect your interests as 
far as possible. 

The resolutions were carried, and the usual formal business 


} 


ter! iinated the proceed 


ings. 





BURMA CORPORATION, LIMITED. 
THE CHAIRMAN'S VISIT TO THE BAWDWIN MINES. 


The annual general meeting of the shareholders in the Burma 


Corporation, Limited, was held, on the 12th instant, at Salis- 
bury House, London, Sir Trevredyn R. Wynne, K.C.S.L., 


K.C.I.E. (the chairman), presiding. 


The secretary (Mr D. Anderson, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman, at the outset of his remarks, referré d to certain 


changes which had taken place on the board since the share- 
holders’ meeting 1n last, 
Mr Tilden Smith gave them a very full account of 
mines, which the corporation practically owned, 
did, 99.8 per cent. of the shares and 77 per cent. of the deben- 
tures of the Burma Mines, Limited. Since their last meeting he 
had had the opportunity of personally visiting and inspecting 
n February this year the Bawdwin mines and smelting works 
He made a careful inspection of the mine, and there 


November when, he ninded them, 
the Bawdwin 


holding, as it 


1 
i 


in Burma. 


could be no doubt that it contained a large body of ore. The 
ore, as the shareholders were aware, was a lead-zinc-silver ore, 
but lead smelting only was being carried out at the works in 
Burma, and at present there was no market for the zinc ore. 
The smelting works were situated at Namtu, about six miles 
from the entrance to the Tiger tunnel, at which place all ore 
would be delivered from the mine when the tunnel was com- 


pleted. There were three blast furnaces in operation, with the 
necesary roasting plant; there was also a refining plant, which 
had been steadily turning out soft lead, for there had 


No refining of silver was at present being 


which 
been a good demand. 
done, and this metal was being shipped to London 
Labour was easy to obtain during 


ind realised 
with the hard lead produced. 
the greater part of the year. 


PROGRESS OF THE TIGER TUNNEL. 


This most important work, he found, was making great pro- 


The ore body was situated in the middle of a big hill, 
An in- 


gress 
the whole country being of a mountainous character. 
ternal shaft was originally sunk inside this hill, connected with 
the outside surface by a tunnelled approach. Working a large 
body of ore under these conditions would have been a difficulty 
and the cost of haulage high. It was decided, therefore, to take 
the bold course of running a tunnel from a level in the valley 
approximating to the bottom of the internal shaft. This tunnel 
was to be the route by which all ore mined would be taken to 
the surface, whilst at the same time affording a very perfect 
The mine’s smelting works 


neans of ventilation and drainage. 
were situated about 4o miles from the nearest station on the 
Burma Railways, and to connect the mine at Bawdwin ind the 
works at Namtu with the Burma Railways system a 


smelting 


two-foot gauge railway had been built by the Mines Company 
and was operated by it. The railway was capable of dealing 
With present requirements, and for reasonable future expendi- 


ture it could be made to carry all the tonnage required. The 
company’s operations required good workshops and an efficient 
mechanical staff. There was room for in the 
supply of plant, &c., for the workshops, and difficulties had 
curred owing to shortage of mechanical staff. Both these diffi- 
culties had been appreciated, and improvements had been, and 


improvement 


were being, made. The company was most fortunate in its re- 
‘ations with the local Government, and the new Lieutenant- 


Governor of the Province, Sir Harcourt Butler, was giving all 
} . . t 
the assistance to the company that it could reasonably expect. 


SUCCESSFUL SMELTING OPERATIONS. 


"he most important feature during the year had been the 
Sli 


iccessful smelting of the Bawdwin mine ore, which was now 





being used for the production of hard and soft lead. Experi- 
ments so far made had demonstrated that commercially profit 
able lead and zinc concentrates could be made from the average 
grade ore The combined metal recoveries in these two pr 
ducts were gt per cent. f the silver, 92 per cent. of the lead, 
nd 92 per cent. of the zinc. Both of these products were easily 
saleable before the war, and on pre-war contracts would yield 
good profits. During the ming year, it was hoped, further 
experiments would enable final conclusions to be come to with 
regard to the design of the mill which would be required to deal 
with the in ised ore output from the mines. Prior to the war 
the smeéiting of zinc ores was practically in the hands of the 
Germans, the result being that since the war broke out it had 
been impossible to realise the c mpany’s zinc ore products. The 
future | to be adopted was receiving the very careful con 
siderati t the board, and the question was being gone int 
whether it would be more advantageous for the company to sell 
its zin ncentrates or, alternatively, to erect smelting works of 
ts own, and in the latter case on what site the y should be situ- 
ated. Investigations were now being made regarding smelting 
works in England, and it was possible that subsidiary works 
might be erected in India. where cheap coal and labour were 
available, with the additional advantage of being but a m 
paratively short distance from the mines. He had no hesitation 
in saying that on the sion of his visit he had been very much 
impressed by the possibilities of the future of the company 

Mr Theodore J. Hoover, in seconding the resoluti n, pave a 
statement of further technical details and results 

The res lution w is carried un nime isly, ind the usu mal 
business terminated the proceedings , 











CHANNEL TUNNEL COMPANY, LIMITED. 
GREAT REVIVAL OF INTEREST IN THE PROJECT. 
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1 annual general meeting of the shareholders in the Channel 


1, was held, on the roth instant... at 
London, Baron Emile Beaumont 
presiding. 
Heckels) having read the notice cor 
e report of the auditors, 
ntlemen, I suppose that you will take 
the accounts which have been laid 
that they will not require any com- 
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The Chairman: They are taken at cost. 


Mr. Walford: There is another question I wish to ask, 





1 which, 
however, you need not answer if you think it an indiscreet 
question. "a any estimate of the cost of the Tunnel been 
made? 

The Chairman: I have not the slightest hesitation in 
ing that le 
Channel 


inswer- 
net because a phiet on the question of the 

el has been kee circulated, and you will find 
in it the spe an I made at the Entente Cordiale meeting. You 
will also find the articles of our eminent engineer, Sir 
Fox, and of M. Chemin de 


Fer du Nord, in which the estimates of the cost of construction 


I Francis 
Sartiaux, the chief engineer of the 
have been given, and Iso estin 


tes of the income to be derived 





from the Tunnel after the first years of its construction. 


The Chairman next proposed the re-election of Sir Edward 


Bowron as director of the company, remarking that that 
gentlema1 ok the k st possible interest in the Channel 
Tunnel scheme, and had given the board very considerable and 
very much appreciated assistant 


Mr. Charles Sheath, J.P., seconded the motion, which was 


unanimously adopted. 
On the proposition of Mr. Davis, seconded by Mr. Mason, 
Messrs Broads, Paterson and Co. were reappointed auditors of 


the company 


oted to the direc- 


Mr Mason then moved that 200 guineas be vot dd 


This was seconded by Mr Walford, and unanimously agreed 








to 
Mr G. Spurgeon pro] cordial vote of thanks to the chair- 
man for presiding and for the valuable services he had ren- 
dered to tl npany. The shareholders, he said, were very 
glad to hear the statement the chairman h the meet- 
ing with regard to the prospects of the company. and it was 
gratifying to know that the general feeling was ch unging with 
regard to the construction of the Tunnel, and that it was now 
being increasingly recognised that it would be a bond of amity 
between the two nations . 
The vote was seconded by Mr W. Dunk, 1 unanimously 
1] accorded. 
The Ch n le 4 ledg he pro- 
| 
| 
| SIALANG RUBBER ESTATES, LIMITED. 
| INCREASED YIELD AND REDUCED COSTS. 
lr} h nual gen meeting the shareh t 
Sia ¢ Rub Estate Limited, was held t] rth is 
1} stant, 1 Cour Room of the Rubber Growers’ <Associa- 
| n S Eastc} Lond Mr George Croll siding 
Mr TI. Mitchell TI esenting the agent beams 
|] taries, Mes Harrisons and Crosfield, ] d) having read 
the 1 ng meeting d tl port f the 
|| audit ; 
| 
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ago, \ 2 prem r sh s are also tl 
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of this year, and we now propose 


‘July 15, 1916 


referred, amount to £282,633. The capital expenditure ; 
; 
| 
| 





January 31, 1916, amc ounted to £263,317, leaving a surplus 
to which has to be added our carry-forward 

making a total of approximately £34,000. We est 
mate the capital expenditure for the current year at £20,856, 
which leaves us with a balance as at January 31, 1917, of 
£13,144, out of which we have to provide working capital « 
estates and our assessment on account of the excess profits tax, 
Our cultivated acreage remains the same as a year ago, and a 


a 


£19,316, 
£15,020, 


Luie 


full statement is included in the report. The whole area has by 
kept clean weeded at a cost of approximately 8.4gd. per a 
per month, 10.28d last year, showing a very satis- | 
factory reduction. The visiting agent reports that all the |} 
estates are in first-class order, that labour is sufficient for re- || 

; : a i 
quirements, and that the European staff, 
under normal in number, have carried out their duties to ths 
satisfaction of the company’s agents. The health of the lab 
force was quite exceptionally good, the death-rate being at the || 


against 


although somewhat 


rate of only 6 per 1,000, as against 13 per 1,000 the previ 


| 

sah ae 

year—the latter figure being in itself a very low rate. Up to| 
4 


date factories are in existence in Sialang, Batoe Nandan, nd 


Tebing Tinggi, and the factory on Paya Pinang will be « 


pleted during the current year. Our building programme is 


very nearly completed, and as all the work done has been of a 


| 

ae 
permanent character, only a very small amount will be required 
for upkeep in the future. i] 
THE YEAR’S CROP. | 

The crop harvested during the year amounted to 821,454 | 


against an estimate of 705,000 Ibs. The all-in cost was 1s 


jo Ge w 


per lb, against 1s 1.62d for the previous year. The crop rea 


| 

ed | 

2s 6.42d per lb, against 2s 2.84d the previous year, the profit being 
! 


1s 6.29d, against 1s 1.22d last year. The average area in bear- | 


ing was 2,604 acres, against 1,764 the previous year, and the]| 


average yield per acre was 315} lbs per acre, against 274. Con 
sidering the large area brought into tapping for the first time, || 
reduced all-in cost per |} 


members of our staff and the |} 


acre and the 
lb reflect very creditably on the 


the increased yield per 
yielding capacity of our property. The net profit for the year || 
1mounted to ar os 11d, to 


4 é 


which has to be added| 
/<,312 13s 10d brought forward from the previous year, makin 
been distributed, | 


and March} 


‘ 
} 
i 


{69,020 148 9d. Of this £24,000 has already 
} vidends, paid in November, 1915, 


to deal with the balance by | 


the ps t of inal dividend of 10 per cent., making 22 per || 
cent. for the year, placing £10,000 to development reserve ac- | 


count, and carrying forward, subject to excess profit dut) 





{15,020 148 9d. For the current year we estimate for a crop | 
| 


rt 1,00 o lbs, of which we have secured to end of June 
140,05 ys, against 283,288 lbs for the corresponding period last || 


a9 17 . oe 
vear. With reasonably favourable weather our estimate should 





igain prove to beac rvative one. Out of this crop we have | 
sold and delivered 143,265 lbs at a London equivalent of, || 
approximately, 2s 6.15d, and there remains to be delivered out |] 
f this crop against forward contracts approximatel | 
396,480 lbs, at a London equivalent price of 2s 5.69d per 1D. | 
Mr C. EF. Morrison seconded the resolution, which was Carri 1 || 
unanimously. The retiring director and auditors were 
elected, and £250 was voted to the Red Cross Fund. A cordial |] 
vot f than) the chairman, directors, and staff termunat i || 
the pi eeading i} 
PUBLIC INCOME AND EXPENDITURE. 





REVENUB AND OTHER RECEIPTS 


Total ‘Receipts into) t—~™S | 
‘the Exchequer from 





i 
Apl. 1,"16,)Apl. 1,°15,}—— BEOKIPTS: —~ | 
to to | Week | Week | 
July 8, | July 10, } ending ? ending | 
1916. | 1915. | July 8, | July 10) 
Balances in Exchequer on! aa int 1916. |, 19K. | 
lst April :— & £ £ a oo ae 
Bank of England ...... rm 25,111,065 81,893,728 ° 
Bank of Ireland ........ oe 463,941; 1,552,224 ws 60a 
ee 25,575,006 85,450,952 ee 

REVENUE, 


ONG cocccesscocessi nel so 17,808,200! 10,907,200! 1,646,200 1,111,000 | 
D565 tetcte diana thin aac 2 11,925,000 13,910,300 354,000 536,000 | 
Estate, &c., Duties......... se 8,324,000) 10,148,000) 731,000! 1,084,000 | 
Stamps ..... iSavuheasvense 1,940,000! 1,735,000}  305,00C) 405,000 | 


Land Tax a | 
OR CUE owccacaddee ane ee } 310,00C 310,900) 
Property & Income Tax & | 

Super-Tax...... pbtetsens if 22,915,00C| 12,509,200} 2,712,900 1,690,000 


10,000 .* 

| 

: 

Excess Profits Duty........ ps 7,673,00C ee | 1,454,000 én 
40,000) 

"| 


Land Value Duties cece ee 70,000 es os 
Post Office... ie 8,800,900; 7,400,000} 1,800,000, 1,800,000 | 
110,000 ee °° 


CUE GND . Sdvcnscdcances ie 110,000 
Receipts from Suez Cana) 
Shares and Sundry Loans i 474.444, 6,472! 461,055 * 
Miscellaneous ........... ees ‘a 1,806,609 846, 071. 407 
Revenue....... $2,156,053, 57,921, 543) 9 aT3. 055, 6 624, 407 
Total including Balance +e eeeeeee- 107,731,059'141,372 495} ee ° 


Coe 

















July 15, 1916.) 


OTHER RECEIPTS, 


Repayment of Advances for Bullion .. 1,200,000| 230,000 








For Treasury Bills (net amount) ...... 6,601,00C ee 6,601,000) 
For War Loan, 1925-1928 ..........+--- a 35,300,000 aa , 
For 3 per cent. Exchequer Bonds, 1920 ee 242,345 ae 
For War Loan, 1925-1945 .......... 424 am ta 
For 5 per cent. Exchequer Bonds, 1919 21,655,00C oe | 2,374,000 
For 5 per cent. Exchequer Bonds, 1920 176,691,000 ad | _ 600,000 
For 5 per cent. Exchequer Bonds, 1921 33,896,900 ie 6,337,400 
For War Expenditure Certificates.... 13,197,600 ee | 3,065,000) 
For other Debt created under the War | 
Rh AM MU. sedecddeeescedcccesa 15,250,000} .. 1,300,000 ai 
Temporary Advances:— _ 
Ways and Means (including Treasury | 
| Bills £247,878,000_ in 1916-17 and | | 
£201,177,000 in 1915-16)..........0. 298,878,000/202,177,000! 37,904,000} 2,214,000 
GD cccnnncinibiiadaneinainiines 575,100 0331379,321,840) 67,654,455) 8,833,407 


EXPENDITURE AND OTHER ISSUES. 


— 


} 
Tota! Issues out of 
the Exchequer to 
eet Paym'nts from) eo— Issvzs. —~ 
rApl. 1,'16,;)Apl. 1,°15,, Week | Week 
to to | ending ending 
Jaly 8, | July 10,/| July 8,; July 10, 


| 

|| agi." | agis. ' | “agis. "| “1915. 
EXPENDITURE, |g |— 8 i 
| 

| 

| 

| 





z 
Permanent Charge of Debti ee 9,442,046 11,676,420! 2,704,810, 4,058,038 
Interest, &c., on War Debt, on | 36,571,175 395,012) 1,126,403 375 
Road Improvement Fund ..! ee | ae 281,038, ae = 


Payments to Local Taxation, 
1,032,675 1,273,540} 20,38C| 246,142 


BOGCU, Giis0 as dsaecee pa 
Other Consolidated Fund) 
| 465,873 763,312 31,601 27,582 
434,201,651 284,386,298'53,270,631) 35,770,491 


Bervices ....sscececcsccees 
Supply Services ........... 
481,713,399 298,775,620.37,155,825) 40,302,628 


Expenditure ..........) 


OTHER ISSUES. 
For Advances for Bullion 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
For Treasury Bills (net amount)...... 
For Exchequer Bonds issued under the | } 
War Loan (Redemption) Act, 1910 .. | a | 16,395,500 es ee 
Under Telegraph (Money) Act, 1913 .. 130,000 700,000 ee oe 
Under Post Office (London) Railway | | 
Ps Muha aks epapadiccdeuaveetien | 50,000 ee ee 
Under Housing Act, 1914.............. 18,900! 500,000 ee 
Old Sinking Fund, 1907-8, issued under | 
section 9 of the Finance Act, 1908 .. 10,000 27,000 * 
Old Sinking Fund, 1910-11:— } } 
Issued underthe Finance Act, 1911:— | 
POI DGD Gis bkkedccccéccceons 
| Temporary Advances repaid :— 
Ways & Means (including Treasury 5 spasoo — 
\ Bills £23,708,000 in 1916-17)........ ’ fy oe 
\535,067,256 343,297,577 88,909,825 19,821,628 
Balances in Exchequer :— |July 8, '16\July 10, 15 in.orDec for Week. 
Bank of England........ Seeccceces | 38,770,761| 35,795,759 +1542]980 —31146801 
Bank of Ireland ......... ‘ 1,262,065,  228,504)+ 57,650\—- 523,420 


40,032,827) 36,024,263 +15479650\— 51670221 


iia 1,490,200 320,000 50,000 4. 
| 

30,457) 30,457 a 

«- | 26,519,000 .. $20,731,000 








250,000 


20,000 30,000. on 


eee eeeee 


Includes £305,00u, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 
Treasury, July 10, 1916. 


+ Decrease. 








The lowest Non-Profit rate 


cannot compensate for the sacrifice 
of the right to share in the surplus of 


a Well-managed Mutual Life Office. 


' 

£ 
Treasury Bills outstanding on July 8, 1916 .. .......... *797,044,000 
| 

j 


The DISTINCTIVE SYSTEM of the 
| Scottish Provident Institution 


secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
It is the ideal system for the present time. 


HEAD OFFICE 
6 ST. ANDREW SQUARE, EDINBURGH. 


LONDON OFFICE ee 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - £&10,500,000. 


FIRE (including Loss of Profits) LIFE, ACCIDENT, ILLNESS, ANN UPTIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSET 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 5.W. 


3 LOMBARD STREET, E.C, 
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BANK OF ENGLAND. 

Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
Week ended Wednesday, July 12, 1916. 

ISSUE DEPARTMENT. : 

£ 

Notes issued........ 75,755,675| Government debt .. 11,015,100 |! 
Other securities .... 7,434,900 

Gold coin and ballion 57,305,675 |! 


75,755,675 75,755,675 
BANKING DEPARTMENT. 
£ & 


Proprietors’ capital .. 14,553,000 Government securities 42,187,661 
ree 3,261,529, Other securities .... 81,225,158 
Public deposits* .... 54,920,429, Notes ........... -+ 39,767,060 


Other deposits ...... 92,499,538 Gold and silvercoin.. 2,091,693 || 
Seven-day and other 
DiS seeeeeeeeeee 37,076 _ if 
165,271,572 165,271,572 | | 


° Including Exchea uer, Savings Banks, Commissioners of National Debt, and | 
j 
Dividend Accounts 


Dated July 13, 1916. J. G. NAIRNE, Chief Cashier 
The tollowing were the changes in the principal accounts when | 
compared with last week :— ty 


Decrease |} 


Increase, } 
j 
Ciroulation (excluding 7-day and other bills) © e& ceeseca e 377,570 |} 
ONEEe GUNGIINS bcc cccccccceecces Qseadsincaneecese 806i =o - 4,028,616 
i ree eneeneasaaacece co.  eennese e 11,107,456 
Govermesems sscuriles 2... ccccccccccccccceccccece BOE éctsceus os 
Other securities.............. ecnqucéeeenseneneee 0806. 66—(é‘ét nw 14,581,629 
ND Resathddadcdedeucaseedsnqucncetudaeneseeal 4a... deanesad 924,399 
MU tactechsneedusddbascqdsndneetbeelaecsedsnat e TEs aendeus on 
ere Qddédesesesebsesennsdeeeeensesd ke  eeceeeds 546,829 


CURRENCY NOTES ACCOUNT. 




















. 2 Advances to— Redemption Account. 
otes Sos ||——— on 
andCerti-; BEG & | a : 3 ; 
: a4 ° e z Ou 3 
Date. ficates 2ane es tom aa |*a Fes 2s & 
Oo 2 o 2 s Sx BC2 69 cet Sau 
standing. E@<) gS) Sea gS EES | 3853 
ee a | om aiz4 o 8 as a 
1916. z£ & z£ z £ % z£ £ 


Apl. 5 109,437,216 1,029,640), 144,000 46,000 
12) 111,019,438 1,029,640)! 144,000 46,000 
19, 113,741,806 1,029,640} 134,000 46,000 
26 116,244,155 1,029,640)| 134,000! 46,000 


260 75,718,199 6,058,657 
25°6 75,718,199 7,649,879 
25°1  75,718,200/10,375,246 
245 75,718,200) 12,875,593 


24.4.3 


aa 


| mn 


28) 122,039,278 
July 5) 123,817,364 
12) 124,680,110, 


:70%,004), 104,000 36,000 23°4| 88,157,692) 7,005,590 
948,555 104,000 36,000 23:1) 91,730,700, 5,395,219 
12 1,948,555|| 104,000 36,000 22°8: 91,575,295) 6,415,370 

ine tollowing shows the amount of Circulation, Bullion in potn 
departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount for three months ended July 12, 1916 :— 


PRERELRRVOVLEL 


g : 
s 


500,000 
500,000 
500,000 
} 500.000 
May 3 117,159,565, 1,045,006) 134,000 36,000 28,500,000 24°4 83,676,908) 5,847,671 
10 136,562,403) 1,045,006}, 124,00C 56,000 28,500,000 24°5 83,676,900) 5,250,509 
17) 117,181,607) 1,045,006// 124,000 46,000 28,500,000 24°4' 83,774,503| 5,782,110 
24 117,525,971) 1,045,00€)| 124,000 46,000 28,500,000 24°3) 83,774,503) 6,136,474 
31, 118,549,574) 1,045,005); 113,000 46,000! 28,500,000 24:0! 83,774,503) 7,155,076 
June 7, 113,886,842 1,578,423), 114,000 46,000) 28,500,000 23°8 85,680,C27/ 7,125,238 
14, 120,551,145) 1,666,191), 109,000 36,000 28,500,000 23°6 84,720,171) 8,852,165 
21, 121,479,540, 1,685,097) 104,000 36,000 28,500,000 23°5! 85,188,931) 9,335,706 
i 500,000 
l 
1 


: 
: 


oes 
| 
one Sys. Securities Ess 
D Coin and! Abroad, out) 2S%@ D B in R 33 2 
ate Bullion. for Export, 5=~= epesite | Banking |Reserve.idi‘s |. 
or °o25m Depart- Sis 
Earmarked, 6 29 ment. eos 
——_—_$_—_ | ——____ { ~ - ~ ——_— — an 
1916. £ z £ 2 £ . % % 
Apl. 1957,964,779 454,000 in 34,031,995 145,825,164 121,093,622 42,342,784 298.5 


26 58,924,183 1,595,000 in 34,103,405) 147,193,941 121,584,642/43,270,778) 293 — 
May 357,468.948 410,000 out) 34,332,745 134,467,811 110,564,439'41,586,203, 31 — 
10 59,362,727 | 1,538,000 in 34,426,130) 138,275,720 112,597,234 43,386,597; 312 — 
17 60,093,847, 775,000 im 34,670,965, 139,228,402 113,066,750 43,872,882) 314° — 
24 60,052,286; 552,C00 in| 34,743,360! 155,656,158 109,634,281/43,738,926 32;'— 
31 60,214,657! 89,000 out! 35,388,780) 136,391,932 110,840,131'45,275,877, 313'— 
June 7 61,570,271/1,508,000 in’) 35,484,090) 132,587,088 105,789,175/44,536,181; 324/— 
1461,577,7CO, 89,000 in), 35,355,355) 159,805,550 122,890,041/44,672,345 32 — 
21 61,707,696; 886,000 in| 35,215,095| 142,749,257, 115,569,372/44,942,601) 314/— 
28 61,379,728 771,000 in | 35,899,230! 155,650,039 129,500,216|45,950,498) 284 — 
July 560,321,767) 988,000 in | 36,366,185) 162,556,039 137,994,241 |42,405,582) 26  — 
12 59,397,568' 1,027,000 in! 35,988,615! 147,419,967 123,412,819141,858,753 23896 





Subjoined 18 our Usuai taDie, attording a comparative view of the |, 
Bank Returns, the Bank Rate of Discount, the Price of Consols, || 
the Price of Wheat, and the Leading Exchanges during a period of || 
three years corresponding with the present date as well as ten years || 
back. viz.'— ' 





July 12, 


At corresponding date July ll, July 16, July 15, duly 14, 

with the present week, 1906. 1913. i914. 1916. 1915. | 

reulation (excluding z £ £ 2 a 
a post bills) ..... e». 30,069,415 29,391,355 29,315,255 34,494,590 35,988,615 |} 
Public deposits .......... 7,165,592 10,400,168 15,518,714 52,986,503 54,920,429 |} 
Other deposits ............ 45,202,150 40,708,936 42,485,605 157,933,549 92,499,538 
Government securities.... 15,977,133 12,756,539 11,005,126 51,747,910 42,187,661 
Other securities ..... esees 29,908,943 29,122,032 53,625,288 140,020,855 81,225,158 
Reserve of notes and coin 25,746,550 27,287,850 29,189,599 57,081,903 41,858,753 
Coin and bullion .......... 57,565,965 38,229,205 40,054,634 55,126,499 59,597,368 i 

rtion of reserve to : 

Pitabilisies andenecesoses - 483 533% 523% 178% 282% { 
Bank rate of discount .... 34 44% 3 & 5 % 6% 
Market rate, 3 months’ bills Sts 4 28 te 5 5a 2 
Price of Consols ....++++- 88 72ta 158 65 608 
Price of silver per oz. .... éd 27dad 25g4 22,4 30d 
Average price of wheat.... 30s 34 33s 44 Ms 22 50s ld 46s 3d 


on Paris (short) 25 15-174 25.233-263 25.174-20 27.024-124 28.11-15 || 

a Leen (short)... 12.2-23 aS 12.2§-28 12.29-54 11.48-51 
— Hamburg (3 months) 2066-70 20.73-17 2.65-67 a ae 

Clearing-house return .... 227,825,000 354,351,000 356222306 289,141,000 319,852,900 
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The amount of the *' other deposits '' compared with the ‘other 
securities,'’ showed in 1906 anexcess of {16,493,707; im 1913 an 
excess of {11,586,904; im 1914 an excess of £8,562,317, and 
in 1915 an excess of £17,952,604. Im 1916 there is an excess 
of £11,274, 380. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 











Weeks Ending | Town Clearing. Clearing. Total. 

1916. | £ £ £ 
Jan. 1 to May 3l......|  5,325,978,000 | 755,995,000 | 6,081,974 000 
Jume 7 eceeesoccesecers!| 258,688,000 | 38,277,000 | 6,965,000 
De centeinsndimeanel 256,566,000 | 33,807,000 | 290,273,000 
_ Re 241,001,000 | 34,676,000 | 275,677,000 
EP qusteabndesseowel 251,516,000 | 33,099,000 | 284,615,600 
July D etcecenseassec ee 307,650,000 | 32,911,000 | 340,561,000 
Dc cesemehineckawe 273,246,000 | 46,586,000 319,832,008 
Total, 1916 ...cccccceces eal 6,914,645,000 975,352,000 | 7,889,997,000 


817,389,900 {|  6,801,034,060 


Corresponding total 1915 ..) 5,983,705,000 | 
$30,940,000 | + 157,963,000 | + a 
|= F 


Increase or Decrease in { + 





PeEncesecstse jebedeess -l| = 1556 % 1932% j= 1601 % 
Grose total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,600 
Do 1914.........+000 eeee-|  13,294,584,000 | 1,370,464,000 | 14,665,048,000 
Increase or Decrease in {| — 1,454,430,000 | + 197,107,000 —1,257,523,000 
feevccceuss sutennens wel) = 109% |= 1438 % |= 857 & 


Speciat Days. 




















Stock Exchange Pay Days. | Console Pay Days. — = 
cs ee edteadte 
~~ Date. ae a Date. | Date. | 
1916. £ 1915. | £ 1915. | £ 
Jan. 13 to Feb. 10 139,372,000'Nov. 5!  47,524,000,Nov. 4 48,924,000 
Feb. 24..... shia 43,337,000|Dec. 1| 56,006,000! Dec. 4) 41,075,000 
Mar. 10.......... 47,981,000 1916. | 1916. | 
a a 43,457,000 Jan. | —69,978,000\Jan. 4) 57,073,000 
eet Biscnsctneed 50,823,000/Feb, 2)  53,216,000/\Peb. 4) 48,035,000 
i ctpinbiciit 51,388,000|Mar. 1{  52525,000/Mar. 4! 45,480,800 
it Ti chaaeuten 43,826,900 April 51 68,510,000/April 4 63,930,000 
re i 54,659,000|May  4| §2,120,000|May 4 52,1 20,000 
ets cakemeisd 49,725,000 June 1) 661,133,000\June 3*| 43,577,000 
aca 48,596,000 July e 68,561,000\July 4 "306; 
Total, 1916 ......| 578,134,000, .. | 396,043,000; .. | 357,021,000 
Corresponding | | 
total, 1915.... 476,555,000) .. | 327,760,000/ .. 304,298,000 
Inc. or Dee, { + 101,579,000, .. |+ 68,283,000; .. + §2.723.000 
in 1916 ....- (|= 21°31 G% | ce | 2083 % | [= 17°32% 
Gross totalin 1915, 1,025,775,000 .. | 689,664,000, .. 537,247,00C 
Do 1914........ | 1,481,780,000/ .. | 694910000 .. Six aieneo 
Inc. or Dec. { 455,005,000) os j— 5,256,000, .. + 21,929,000 
in 1915 2...) = BWI7T% lw O8 %! 1. je 425% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1916. | 1915. | Ine. or Dec. 
MANCHESTER— 2 | “a En, lee 


Jan. 1 to July 1 ......)218,994,500)168,768,000; + 50226500; 29-76 
Week ending July 8 ..) 12,720,100) 7,145,700! +5,574,400| 78-01 


Total to date......../231,714,600 175,913,700 455800900! 31°72 
LIVERPOOL — ce ae a ee) 


Jan. 1to July 1 ....../176,971,000!134,195,900 +. 42775100! 31:87 
Week ending July 8 ..| 8,197,800! 6,267,200 +1,930,600 30°80 


Total to date......../185,168,800\140,463,100 44705700 31-82 
BIRMINGHAM— | Fr SECS 


Jan. ito July 1 ......| 48,228,800: 42,323,900 45,904,900! 13: 
Week ending July 8 ../ 3,349,600; 1,930,500! + 1/419'100 380 


| | senempemmnngtannse st anes 
Total to date........) 51,578,400) 44,254,400 +. 7,324,000, 16-54 
NEWCASTLE-.ON-TYNE— | ~ = 


Jan. 1 to July 1 ......| 48,366,700| 36,126,300 +10240400| 28-34 
Week ending July 8 ++ 1,822,600! 1,480,000\4 342,600) 23-14 





Total to date........| 48,189,300) 37,606,300 410583000! 28-14 
BRISTOL— : pea 

Jan. 1 to July 1 ......, 21,951,000) 19,651,000 +2,300,000| 11-7 

Week ending July 8 ..; 1,168,000 816,000+ 352000) 43] 


| 
' 


Total to date........| 23,119,000| 20,467,000 +2,652,000/ 12-9 
LEICESTER— ee | —— 
Jan. LtoJuly 1 ......| 11,571,600, 10,258,900 +1,312,700 , 

Week ending July 8 .. 733,700| 396,200 + '337,500 aa 


Total to date........| 12,305,300, 10,655,100 41,650,200 15-48 
NOTTINGHAM— Nr: tach ——- 


Jan. 1 to July 1 ......) 11,999,200! 9,245,500 +.2.753.700' 99. 
Week ending July 8 .. 778,600 454,700 + "323,900 71.33 


_ Total to date........| 12,777,800 9,700,200 +3,077,600 31-72 


PORBIGN BANK RETURNS. 


The principal items in the last week! i 
y accounts rec d 
= leading Continental and the New York een ter want 
mpared below with the previous statement i - 
ponding statement of last en — ee 
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BANK OF FRANCE. 


Ts 


\Comparative Increase | 
' July15,  July8, | July15,| Or Deocrense, 
| 1916 1916. | 1915 | Last : 
| Week. [ast Year, 
ASSETS. £ £ | £ | £ £ 
Coin and bullion—Gold/191,022,00C 190,788,000) 159.459,000 + — 234.000, +31,563,009 
-_ Silver.| 13,665,000' 13,758,000, 14,701,000'— 93,000'— 1036 009 
Discount and advances. 125,525,000 125,529,000 122,928,000;- 6,000 + 335.099 
LiaBILITIES. | 
ORES ceccccacccocageccs 644,527,000 641,848,000|497,938,009 + 2,679,000 + 146589000 
Government deposits ..| 2,564,000 1,685,000) 3,865,000 + 831,000 — 1,302.00 
Private deposits........ | 88,975,000 84,928.900! 95,601,000' - 4,048.000'— 6,625,900 


NEW YORK ASSOCIATED BANKS. 








July 8, ark = 10, Last ers 
1916. : 15 Week. L 
ASSETS, £ £ £ £ — 


Reserve, own vaults 80,068,000 90,265,000 84,766,000 —10,198,000 — 4,698 a9 
Do Fed. Res. Bank 31,034,000 31,802,000 25,170,090 — 768,000 + 6,164,009 
Do other dep’tories 11,728,000 11,836,000 7,126,000 — 103,000 + 4.602.009 

Loans and discounts 656,484,000 657,840,000 509,652,000 — 1,356,000 +146352009 


LIABILITIES, 
Circulation ......-+++ 6,312,000 6,318,000 7,580,000 — 6,000 — 1.268.000 
Net deposits ........ 675,708,000 687,600,000 525,972,006 —11,892,000 +119736000 
Reserve (aggregate)... 122,830,000 133,904,000 117.052 000 —11.074,000 + 5,768,000 
Legal reserve ...... 110,008,000 112,190,000 86,248,000 — 2,182,000 +23,760,000 
Excess reserve ...... 12,822,000 21,714,000 30,814,000 — 8,892,000 —17,992,000 





NETHERLANDS BANK. 
July 8, July l, July 10, Last 
19i6. | 1916, 1915. Week. Last Year, 
AssETs. £ £ 


£ £ £ 
Coin and bullion—Gold.. 47,925,000 eee 30,557,000 + 157,000 +17,359,000 


Silver. 770,000 ; 150,000 + 25,000+ 62000 
Discounts and advances 9,364,000 9,996,000 15,088,000 — 652,000 — 5,724,000 





LIABILITIES. 

Notes in circulation .... 54,664,000 54,733,000 42,030,000— 69,000 + 12,634,000 
Deposits ......-e+2++--+ 7,404,000 6,615,000 _ 3.095.000 + 759,000 + 4,309 00 | 
SWISS NATIONAL BANK. 

~ June 30, | June 25, June 30, Last | 
1916, 1916. 1915. Week. Last Year. 
AssETs. £ £ £ & £ 
Coin and bullion—Gold.. 10,190,000 10,197,000 9,609,000 — 7.000 + 581,00 
— Silver 2,259,000 2,298,000 2,164000—  39,000— 95.00 


Darlehens-Kassenschein.' 495,000 635,000 770,000 — 188,0009— 27500 

Discounts andadvances. 7,777,000 8,476,000 6,529,000-- 699,000 + 1,148,000 
LIABILITIES, 

Notes in circulation ....| 17,326,000 16,236,000) 16,992,000 + 1,090,000 + 424,000 

Deposits ..cccccccesccecs 5,005,000 6,474,000 2,976,000 — 1,459,009 + 2,029,000 








“The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) || 
dated April 30, shows total issues of £1,794,000, of which £195,000 was held by 


the Swiss National Bank. 
BANK OF SPAIN. 





July8, July], July 10, Last 
1916. 1916 1915, | Week, GLastYear, 
ASSETS, £ £ £ £ £ 
Gold ...ceceeee seeesesese 42,397,000 41,355,000 27,632,000 + 1,042,000 + 14755000 


Silver ..ceseseseeeeesees 30;456,000 30,579,000 29,563,000 — 213,000 + 875,00 
Loans and discounts .... 28,232,000 27,952,000 31,194,000 + 280,000 —2,962,000 


Spanish 4% stock........ 13,777,000 153,777,000 13,777,000 oe 
Treasury bills, obliga- 
GODS, &C.....0e00e0+04 6,006,000 6,000,000 6,000,000 oe - 
LIABILITIES. 
Circulation.......«--.e++ 88,320,000 86,743,000 0,378,000 + 1,577,000 +7,942,000 
Deposits and current | 
RNR s cikcusasavean 31,807,000 27,023,000 28 388,000 + 4804 000 + 2.419.000 
BANK OF SWEDEN. 
July 1, ; June 25,, July 3, Last 
1916. | 1916. 1915. | Week. Last Year. 
AssETs, £ . £ £ £ 
RD cansntanies esevesees 9,229,000 9,225,000 6,300,000 .. + 2,929,000 
Balance abroad and 
foreign bills ........+. 8,614,000; 8,622,000 4,525000—  8,000+ 4,089,000 


Swedish and foreign 
Government securities 4,334,000, 4,347,000 2,732,000 — 13,000 + 1,602,000 
Discounts and loans .... 3,013,000, 2,618,000 7918,000+ 355,000 — 4,905,000 






LIABILITIES. 

Notes in circulation .... 19,619,000! 17,971,000 15,920,000 +1,648,009 + 3,699,000 
Deposits at notice ..... 5,025,000 5.703.009 4,180 000 —- 630,000 + __ 845.000 
BANK OF ITALY. si 

Junel0, May3l, June 20, luast Last 

1916. 1916, 1915, Week. Year, 

ASSETS, £ £ £ £ t 

Total cash .....sesseees 45,232,000 45,574,000 55,052,000 — 342,000 —9,820,000 
Inland bills......eeseeees 16,727,000 16,750,000 35.232,000— 23,000 —18505000 

Foreign bills ...... inne 834,000 835,000 859,000 — 2,000 — 23; 
AAVANCES......0000005 e++ 8,325,000 8,989,000 7,763,000— 664,000 + 561,000 
Government securities .. 8,334,000 8,345,000 8,221,000— 11,000 + 113,00 

LIABILITIES, ‘ 
Note circulation ........ 126,598,000 123,563,000 115,002,000 + 3,035,000 + 11596000 
Deposits. .......06 pekeags 31,407,000 30,717,000 32,681,000 + — 690,000 —1,274,00 


_ NATIONAL BANK OF DENMARK. . 
j June 30, May 3l, | June 30,; Last 
|“ igi. | 1916. | 1915, || Month. |Last Year. 
AssETs. |  & £ £ £ £ 
Coin and bullion ........| 8,421,000, 8,013,000) 5,950,000! + 408,000) + 2,471,000 
Loans and discounts....; 6,762,000| 6,563,000 5,671,000/+ 199,000'+ 1,091, 
| 3,568 000 


Debtors abroad ........| Y 3,440,000! 2,187,000 + 128,000|+ 1,58! 
Securities .....+..++.+4+| 2,064,000; 2,205,000) 1,313,000) — 141,000|+ 751,000 





LIABILITIES, 
Circulation ............| 14,628,000| 14,590,000) 11,944,000] + 38,000, + 2,684/000 
Deposits and current; 000 
“ACCOUNTS ....eeeeeeeeee |_ 2,524,000} 2,183,000] _717,000|+ _ 341,000 + 1,807.0" 





IMPERIAL BANK OF GERMANY. 


—— ee 
’ 


June 30, June 23, June 30, Last 
1916, 1916, 1915. | Week. Last Yost, 
ASSETS, £ 


£ £ £ £ 
Gold .....ee.seeee+s 123,283,000 123,259,000 119,380,000 + 24,000 + 3,903,000 


Silver ......+s.eseee 555,000  1.743,000 2°337,000—- 188,000— _ 782,000 

Treasury notes......' 31,464,000 16,740,000 22,079,000 + 14,724,000 + 9,455,000 

Discounts & advances 331,076,000 306,785,000 246,670,000 + 24,291,000 +84, 
LABILITIES, 


j 


Notes in circulation! 362,027,000 331,707,000 232,017,000 + 30,320,000, +70,010,000 
Current sccounts....| 118°536-000 117'9ez'ae0 -B9/96s-o01 4 es4-000) + 28,571,000 


The Reichsbank has been relieved of its obligation to convert its a0te8 
into gold. 
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THE ECONOMIST. 11S | 





BANK OF NORWAY. 


| June 30,| June 22, | June 30,, Last) 
- | 1916. | 1915. Week. Gast Year. 


ASSETS, es £ £ £ 
Gold ..ccceccecereccceees| 6,650,000) 6,659,000, 3,531,000 + 11,000! + 3,119,000 
foreign bills............| 5,299,000) 5,243,000] 3,211,000+ 56,000! + 2,088,000 








Balance abroad and 


Foreign Govt. securities..| 762,000} 762,000) 638,000 - i+ 124, 
Discounts andloans......| 5,519,000) A 4,327,000 + 312,000 + 1,192,000 
LIABILITIES. } | | ' 
Notes in circulation......| 12,275,000) 11,646,000} 8,062,900 + 630,000 + 4,214,000 
Deposits at notice........! 3,466,000 3,743,000! 1,137,000'— 277,000|+ 2.323.000 
BANK OF ROSSI&. 

od | { May 23/ 

\June 1/14,; June5, Junel/l4,) Last 

1916. 1916. 1915. Week. Last Year. 

ASSETS, | £ & £ £ £ 

GOld ....eceeeceeecees ees |195:989,000! 153,996,000 157,351,000|—-__7,000/— 3,362,000 
Balance abroad........../149,372,000) 140,930,000 12,431,000) + 8,442,000, + 136941000 
Silver and subsidiary coin| 7,316,000) 6,805,000 5,601,000/+ 510,000 + 1,715,000 
Securities and short loans! 34,740,000| 34,148,000) 41,820,000|+ 592,000 — ‘7,980,000 
Treasury bonds we eeeees /967,927,000) 363,652,000 157,317,000) + 4,275,00C +21 iGo00 
Other loans and advances| 86,145,000) 85,809,000 81,417,000) + 336,000+ 4,328,000 


Securities belonging to 
bank ...... eeveceseseee| 21,424,000} 20,797,000, 10,259,000!+ 627,000 +11,165,000 
Miscellaneous ..........| 12,663,00C/ 11,081,000 11,255,000 + 1,582,000' + 1,408,000 

Balances due by branches 
and treasuries ........ al 20,115,000 47,309,000 —6,338,900 —33,532,000 
|847,353,000| 837,334,000 525,160,900) + 10019300) + 322193000 











a. | | EES) omenemmnS) <ommecenmsanes ae 
Notes in circulation .... 637,954,000/634,027,000 347,734,000 + 3,927, 20000 
Capital of the bank...... 6,500,000) 5500/00 /s00/000| * | * 2902 


Deposit and current | | 

ACCOUNEB 2666+. e0e0444~/ 155,094,000) 156,255,000 114,771,000 —1,159,000) + 40,323,000 
Treasury account ...... 26,451,000) 20,432,000 49,096,000' + 5,999,000 —22 665,000 
Miscellaneous ..........| 22,374,000! 21,122,000 8,059,000! + 1,252,000) + 14,315,000 


—— | 











'847.353,000|837,334,000 525.160,000' + 10019000) + 322193000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per £ 
and the franc, lira, and peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar, 





RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 








| Ra Bets cs a aca 
Name. Periol. |Ending.| Gross. Inc. or Dec.| Net. (Inc. or Dec. 
| j 
mA 1 - aon: cen : = 
tmn pl x 476,000 '-+ 62,000;  141,000:+ 51,00 
Alabama Gt. Southern* 7 “ = ere + ee 1,320,000 + sen'oop 
mnth May ,968,000 |-+ 2,366,000 | 4,317500C/+ 1,475,000 
Atchison, Top., & 8. Fe. i mnths 31 121,828,000 $16,314,000 4010781000 + 6,977,006 
mnth | 991, 94, 848,000 + 282,00 
Atlantic Coast Line . 11 mnths 31 31,665,000 + 2854.00 9,079 000 4 2.347000 
mnt 2 30,202,000 |+ 1,926,000 | 2.855.000 258,000 
Baltimore and Ohio® . . 11 antha $1 101,324,000 |+28,171,900 28:148°000 4 4,972,000 | 
mn ‘ i, 0 + . 1,489,000 + 594,000 
Chesapeake and Ohio* . u mnths 31 44,018,000 + 8,188,000 14,810,000 + 4,097,000 | 
|; lmnt 039, + 1,643,000 | 1,014,000 340,000 
Chicago & N. Western. . 1 mnths ” 31 85,601,000 + 9,268,000 23'886'0001 + 4,331,000 | 
‘ mnth |Apl 3 8,060,000 |+ 1,271, 2.618.006 + 1,222,000 
Chic., Burl, & Quincy* 10 mnths * 30 85,479,00) & 8,871,000 34,598,000 8,036,000 | 
mnth |May 2 .110,000 + 1.888, 2.298, 300 604,000 | 
Chicago, Mil.,& 8t Paul i maths i 31 96,482,000 4 12,858,000 23, 366'000 4. 7,473,000 | 
mnth |Apl <0 ’ t 32, | 460,000 142,000 
Cuba Railroad®........ 10 mnths) 30 §,850,000 + 1,322,000 | 2.851, 000 + 714,000 
manth | ) 185, + > 622, — 220,000 
Delaware and Hudson* | ¢aunthe! 50 8, 485,000 + 1,467,000 2,633,000 + 471,000 
| Imnt .918,000 + 294, 747, 227,000 
Denver and Bio Grande } |15 mnths 3 201784.000 |+ 2,560.00 | 7,511:000 4. 2,254,000 
Brie Railroad | lmnth |May 31 6,450,000 |+ 1,268,000 | 1,861,000+ 761,000 
sereeeeed | Smnths| 1) 29,575,000 |+ 5,398,000 | 6,924,000 4+ 2,139,000 
_— | lmnth |Apl 30 6,465,000 |+ 2,016,000 | 1,701,000-+ 1,072,000 
waters a a " = oe Per a00 & alpen: + 4,798,000 
math May . ,147, 289, + 603,000 
Illinois Central ...... 1 mnths 31 63,172,000 |+ 5,981,006 | 121665.000 + 2,258,000 
| lmoth | 1,000 | , 347,00C|+ ° 80,000 
Kansas City Southern. 11 aanthe| a 9.672.000 + 2 3,359,000 + 514,000 
| lmnth | ,319, a 0 1,312,000) -+- 92,000 
Lehigh Valley eocccoes a mathe! 31 43,154,000 + Oe 11,425,000 + 1,527,000 
moth | 3 , 539, 199, ,698,000'+ 848,000 
Louisville & Nashville. eo ent = a ~as 16,716,000 + Mery 
tmnth Apl 32 2,650, + . €22,000'+ 462,000 | 
Minn. 8t. Paul (S00) .. AOmmths) | 30 23,198,000 + 5938,000 11,550, 00u + 4,268,000 
muth |May 31 731, . 10 418,000 — 63, 
Mias., Kansas, & Texas* AL mnths 3: 23,841,000 r 678,000 4,706,000;— 3,352,000 
moth (Mar b , 527,000-+ 295, 
Missouri Pacific .... | Gmuths| Si) 40,186,090 |+ 2,782,000 | 9,293,000 + 842,000 
mnt ay 31, 17,298, + 5,891, 597,000 + 1,870, 
New York Central eeee S mnths np 31 80,378,000 718,401,006 ' 24,154,000 + 10,659,000 
N.Y., N. ‘ | 1lmnth Ap] 30 6,6 + 1,102, ,905,000,+ 455, | 
¥.,.N. Hav., & Hart, AOmnths| $0 62,565,900 |+ 91603.000 | 18,039,000 + 3,927,000 
N.Y.,0 | lmnuth May 31 + ,000 | — 204,000) + 8,0 
rand Wonerat Toate) St Res yaste | Restgmst | fat 
Norfoll math | 294, + 1,285, 465,000 + 928, 
Orfolk and Western) |i mnths) 31, 52,317,000 |+13,660,006 | 21,231,000 + 9,345,000 
Northern Pacific | 1 moth | 31, 6,533,000 + 1,885,000 | 2,422,000/+ 1,101,090 
Recseiiesitiamenenn {11 mnths) 31) 69,274,000 + 11,439,000 28,421,000|+ 8,994,000 
ennsylvania System: | | mnth | 31, 25,189,000 (+ 5,174,000 | 7,179,000-4 2,316,000 
Pittsburg. . | § mnths 31 115,848,000 +9,068,000 21,556,000 + 15,142,000 
Ww lmoth | 31 15,008, + 3,754, 5,667,000; -+ 1,788, 
” = Mites | S mnths} , 31, 87-285.000 | +18,554,006 | 13,210,000 + 7,958,000 
tts., C. O. | lmn pl 3 4,187, + 4,070, 944,000) + . 
a oS Lotte | mnths)” 30 11/91ewoo + Ssh o% | 2.927.000 + 1,352,900 
ila. & Readi ef| lmnth May 3) 4,920, . 0 + £05, 
— |11 mnths| 31, 53,081,000 |-+ 9,676,000 | 19,395,000}+ 6,825,000 
Phila. & BR. Coal&Iron*f|lmnth |Apl 30 2,408,000 |— 1,199,000 35,000) 74,000 
10 mnths 30 31,008,000 + 5.181,000 | 1,791,000; 1,244,000 
Bt L. & Ban Francisco | 1 mnth 30 4,093,000 [+ 696,006 | 1:125,000+ "273,000 | 
110 mnths 30, 39,889,000 |+ 3,741,000 | 11,142,000\+ 2,438,000 
Seaboard Alr Line ....f| Lmnth | 30" 2'182,000 |+ 149,00C | ‘61,0004 —* 26,000 | 
“4 )10 mouths! 30, 20,518,000 + 2,252,000 5,949,000) 1,409,000 
Southern ......... | lmnth |May 31 6,261,000 + 1,544,000  2,022,000;+ 684,000 
***4 1] maths! 31; 64,319,00C |+ 6,855,000 | 19,537,000}+ 7,077,000 
Southern Pacific ...... {|i math | 31) 12,880,C6O | + 2,288,000 | 4,095,000, 1,442,000 
**1/il mnths! 31, 239,126,000 |-+2i,224,000 , 43,370,000! + 11,278,002 
Union Pacifie .......,f |. lmath | 31! 8,734,000 |-+ 2,150,000  3,386,000/-+ 1,558,000 
(ll mnths 31; 95,306,000 |-+15,7:6,000 37,037,000 + 9,686,000 
Wabash* ..............4 |) mnth 3i} 3,072,000 +  708,v0C  1,005,000)+ 708,000 
: 1] mnths 31\ 31,712,000 |+ 4,951,000 | 9,983,000)-4+ 4,296,000 
Western Pacific? ......f|lmpth |Apl 30, 687,000 |+ 243,000 | 274,000 + =— 174,000 
$0 nts) 30) _ 6,173,000 1+ 1.184.009 | 2.295.900 + _ 1.275.000 


* Net earnings before deducting taxes. 








CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— ea 
7 ina oe —  t. . 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
% % % % % 0 % 
I acti iiaieini maken i 5 5 3 5 6 © 
Market rates of discount :— ‘ s 
60 days’ bankers’ drafts ...... 43 #8 4485 5 Ste 53 Safe 8 || 
SOMITE 66 scccccccocvcsces Ste Ste Ste She Sk | SR RStR a | 
PO OO i ckbcccctenesics 5s 58 Sed Sth Se Se 
_ . WUE OO Nondcunaceetves - Sax 5k 53 58 53 4 6 St ta 
Discount (Treasury Bills) :— 
© SIN gh ccticnccas ional a 5 5 5 5 5 °4 
EE 1s vecacciadac ibaa a 5 5 5 5 5 53 
L Benctdcncicecx’s jamais 5 5 5 5 5 5 & 
oans :—Day to day.............6. 39494 24 24 2 43 4 4 3% 
aie ln ae 4% i “am 4% & @ & 2 | 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 | 
Deposit allowances: Banks ...... 34 34 34 34 34 4 4 
Discount houses at call ........ 4 4 4 4 4 643 
GE Rai cainvasediesnstuas 44 43 4} 43 44 43042 | 





The tollowing 1s a comparison ot quoted money rates witb 
previous weeks :— 


mw - 
So Bank Bills. Trade Bilis.* 
== |3 Months.!4 Months./6 Months..3 Months.'4 Months.'6 Months. 
1916. % | % % % % % 
April 19.. 4 45 43 4 - 3/5 
2 4 =| 4th 4a 4 415 
May 5..4 | 4% 14% 814 5 5 5 
12..4 425 4m (8 aR OG SS 5 3 
19.. 4 45 4m 8 48 «2/5 ot 5 
26..14 4% l4m 814 i > St 5 
June 2..i4 4A | 42, a \.4 5 5 5 
9../4 | 45 | 4 gz 4 &|5 of 5 
16..44 | Se 5 3 5 5+ 5 
23.. 44 Se 5k 5 54 583 | 5 
30..345 | 5a 5 5a 54 54 2/5 
July 7..\44 § | 5x 54 5a ge 54 54 2|§ 
14. ./44 Ste 21/5t 21 5tt WG +16 ,\6 , 





| 

| ueneendieoe ~ 4 - ene pocdibeemenmness nenana all 

* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


OTHER MONTHLY STATEMENTS. 


Name. | Period. |Ending} Gross. (Inc.or Dec.) Net. iIne. or Dec. 
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\ + * A s 
* lmnth ;May 3 3,088,900;+ 1,267,5 727,200 + 368, € 06 
Oanadian Northern® ..1/ § mnths 3i| 30,097,800 + 7,273,700] 7,552,800 + 2.216, % 
* lmnth 31 12,472,000'+ 5,211.0 4,372,000 + 1,929. 
Canadian Pacific® ....4 |) mnths 31 117,589,000' + 26,236,000) 45,536,000 + 14,639,000 
| ef} lmnth 31 £792,200 + £85,700, £231,400+ £22,750 
| Grand Trunk System*} | § muths 31| #£3,786,300/+ £514,850! £835,900 + #165,65 
} * Net earnings before deducting taxes. 
| 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
Receipta for 
| | Mile- Week Total Receipta. | 
Name. | Period Ending age. : 
+or— 1916. | +or— 1916. + or — 
' Re Rs. Ra Rs. 
| INDIAN. 
| Assam Bengal .... 9 weeks June 3— 5%  1,19,000— 14,861 11,71.000— —1,30,483 1] 
| Bengal & N.Westrn 9 weeks 3+ 24 4,33,030 + 29,139  40,68,79)9 + 3,07, 165 
| Bengal Nagpur.... 10 weeks 10+ 58 9,45,000 + 200,000 98,289,000 +  15,56,343 
| Bombay, Bar.& C.1. 14 weeksJuly 8 .. 12,99,000 + 314,000 1,98,07,000 +  15,50,000 
| Is ad enaune 9 weeks June 3 3,71,339 — 15,465  38,71,316— 1,19,828 
East Indian ...... 1% weeksJuly 8+ 3 21,57,000 + 224,000 2,17,67,000 + 3,99, 600 
| G. Indian Peninsula 14 weeks 8+ 533 18,79,900+ 614,200 2,91,96,690 +  50.16,583 |} 
| Madras & 8S. Mahr. 10 weeks June 10 od 26,30,000 + 46,358 1,04.60,000 + 4,056,875 |} 
| South Indian...... 10 weeks 0 a 6,28,141 + 35,384  61,85,860 + 3,38, 996 
CoLoniaL. 2 £ 2 2 
Canadian Northern tweek July 7 .. $885,!00 + 455,702 $835,100 +  §455,700 
| Canadian Pacific .. 1 week 7 $2,616,000 + 950,000 
Grand Trunk...... 27 weeks a" ue 181,007 + 16.453 4,505,804 + 540,927 
|Grand Trunk Pac. 1 week 7 as 15,2:1 + 3,678 
| Graod Trunk West. 27 weeks . Zz 40,995 + 13,130 385,012 + 242,758 
| Detroit Grand H. 27 weeks 7 «eo 15,335 + 4,270 360,294 + 92,041 
Mashonaland .... 6mnths Mar ad 47,117 + 786 285,519 + 42,888 | 
| Rhodesia Railways 6 mnths Mar am 78,030 + 12,375 430,814 + 50,126 
| 
Fores. x : te 
| Antofagasta ...... 28 weeks July 9 a 32,865 4+ 5,145 899,160 + 305,195 
| Argentine N. BE. ... 1 week ie 5500+ 147 6,002 + 1,329 
| Argentine Trans... 2 weeks - . 960+ 730 1,160 + ,, 820 
| B. A. and Pacific.. 1 week 8+ 1 88,000 + 8,000 100,000 — 12,000 || 
|B. A. Gt. Southern 1 week is 92,000 + 15,000 115,254— 5,654 |} 
|B. A. Western .... 1 week 9+ 3 46,000 + 3,000 54,000 — 7,000 |] 
Central Argentine. + Week 8— 2 107,000 — 5,700 120,700 — 69,300 
| Central Uruguay.. 1 week 4 15il+ 932 13,685— 1,991 
| C.Urug.(East.Ext.) 1 week 8 4,901 + 1,520 5,513: + 650 
| C.Urug. (West. Ext) 1 week 8 1533+ 302 1,716 + 88 
| Cordoba Central .. 1 week 8+ 16 39,090 + 3,230 45,800 — 5,790 }} 
| Costa Rica ........ 45 weeks May 20... 54!13— 986 251,583 — £0,728 
Cuban Central .... 1 week July 8+ 8 9,012 + 2,007 19,370 — 362 
Egyptian Delta....19 weeks June 10 ee 49.9+ 1,565 33,382 + 6,580 
Entre Rios........ 1 week July 8+ & 11.000 +  2,80¢ 12,700 + 700 | 
| Gt. West. of Brazil 23 Weeks 8 oe 6100+ 1,400 250,300 = 39,500 
Leopoldina. ....... 28 weeks 8+ 2 21,252 — 4,461 562,305— 212,835 
Sn cacdwewe 27 weeks 1 ° 4,065 + 1,104 265,673 + 211 
| Midland Uruguay . 11 maths May - 11.277 + 1,004 112,007 + 8,348 
| Nitrate (2 weeks). . ** June 30 ee 27.891 + 14,191 ; + 186,556 
| North-West Urug. 12 moths June a 625,500 + 3,085 268,127 34,844 
Paraguay Central, 1 week July 8 .. 62,860 + 1,050 230 + __ 970 
Peruvian Corp... . 12 @nths June ‘ £929,500 + 170,126 9,763,497 + 1,403,782 
Salvador .......... aweek Juy 8 .. $17,500 — 10,500 : ja. 
| San Paulo ........ 26 Weems 2 ae 27,4144 917 597,578 — 55,120 
TENE canesececece 12 moths June ee 21145 + 10,645 225,909 + 93,025 
United of Havana. 1 week July 8 .. 29,550 + 5825 K,223 + 62 
West of Havana... 1 week GS 5,148 + of 6,140 — 1,267 
Zafra and Huelva. 4M Ds Api ee 12,:64+ 4,715 46,395 + 17.785 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








Rates 
Latest! tes Latest of ex. U 
| of Ex- Usance of Ex sance. 
Dates.-| change, D ates. change. _ 
| Paris ...... July 14 28f 14c Cheques Madrid ...... July 14 23ps 55 At sight 
| Amsterdam... — 1411f1 49¢ “ Rome.......- — 14 Sir 60 ” 
Bete wccces — 14, Short. Rio Janeiro... — 14 12%§d 90dysst 
it | ERO cesses ok ee 8days Valparaiso .. — 14 9d Q0dysst 
| Christiania.. — 1417kr 00 Short, Buenos Ayres — 14 48}¥d 90dysst 
' Frankfort .. — 14 - i Montevideo... — 14 53ad 90dys st 
| Vienna...... — 14 si os Calcutta . — 14 1/434 ‘teleg’ph 
| Petrograd .. — 14 1543r 3 monthsBombay .... — 14 1/4ad_ transfer 
| New York.. — 14 $4.76 Cable. Hong Kong.. — 14 2/034 5 
| Switzerland. — 14 25f20c Short. Shanghai.... — 14 2/934 ” 
— 14 35d At sight Yokohama .. — 14 2/2ed “ 


FOREIGN RATES. 


| 
j 

‘(| The current discount quotations in the chief continental 
i 


| 

} Lisbon .... 
| cities are as follows :— 
| 








Open | Open 
--Bank Rate— Market.) Bank Rate— Market, 
Changed. % % | Changed % % 
Pe - canner Aug. 20,,14..6 .. .. | Zurich and 
| Berlin ...... Des. $3,°4.. 5 «eo co Swiss Bank 
|| Hamburg.... Dec, 23,'14..5 .. «. | places...... Jan, 2,°15.. 44 .. 13 
| Frankfort.... Dec. 23,'14.. 5 .. .«. | Petrograd .. July29,°14..6 .. «. 
eee Apl. 16,°35.. 6 oo oc | Madrid ..ccce Oct. 27,'14.. 44 .2 oo 
| Amsterdam. Jly. 1/'15.. 44... | Lisbon ...... Jan.15,'14.. 54 .. 
| Brussels .... Aug. 20,°14..5 .. o- | Stockholm .. May 1,'16.. GE se ce 
| PE ccccce OU me es BD 8k 8s Christiania .. May29,'16.. 4§ .. «« 
TOR scccce June l,16.. & .. ve Copenhagen... Julyi0,"15.. 5 .. «- 
oo denn 8. 8.2 B cs cc 8 
| GOLD MOVEMENTS. 


| The foreign movements of gold to and from the Bank since 


ABRIVALS. £ WITHDRAWALS. £ 

|| Wed., Bars ..... cocce 854,000 | Fri., U.S.A. ..00.00 7,000 
|| 4, Egypt, released 100,000 

|, Thurs., Egypt, released 75,000 | 

ek, DD scnvccves , 36,000 | Net influx ...... 1,058,000 
| 1,065,000 1,065,000 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1916:— 


In India— £ £ 
FONE ncccccccccces eeccecece ecccccccece 65,060 
Temporary loan to Treasury balances, 

BE: cnichinttendanedeneuriehaoanes 4,000,000 


4,065,060 
In England— 


Cash placed by the Secretary of State 

for India in Council at short notice .. 6,281,133 
British and Colonial Government securi- 

ties (value as on March 31, 1916) .... 11,825,902 
British Government securities since pur- 

chased (cost price) ......ccccccccccce 4,592,846 


22,699,881 


WALTER Bapock, Accountant-General. 26,764,941 
India Office, July 11, 1916. 


SILVER. 


Samuel Montagu and Co. write as follows, on 
July 13th, respecting the silver market :—*The downward 
course of prices continued until—preceded by a drop of 
|a whole penny—z28}d was recorded on the 1oth instant, 
The quotation had not been so low since March 27th last. 
This figure, however, proved tempting to the Indian bazaars. 
and provoked some covering on the part of China. The 
price rallied at once, and continued to advance daily, whilst 
| the market betrayed an improved tone. The Indian inquiry 
| was helped by the purchase of 400 bars for Hyderabad. 
|The situation of silver at the present time, considered 
| from the point of view of China, is more than usually 
interesting. The rise in the price to the neighbour. 
hood of 37d, which took place in the early part of May, 
could not fail to affect strongly the trade, prices, and 
currency of that country, all of which depend largely upon 
the gold value of silver. 


Messrs 


eee CL CT 


In the case of so vast an extent of 
| territory as China, and one so ill-provided with communica- 
| tions, the influence of silver prices, though sure, c 
permeate in a slow fashion, andit is possible that rec 
{| on Chinese account were set in motion b 


an only 
ent sales 
y the rise, even 

|| though it occurred 10 weeks ago. The rumoured loan of 
|| £0,000,000 to be made to China by the United States of 
| America may be remitted partly in silver, though the latter 
}| country will endeavour to send as large a proportion as 
| possible in manufactured goods. The production of the 
L nited States of America, according to the final figures of 
the U.S.A. Mint, was 74,961,075 ozs. This total is about 


7,500,000 ozs more than estimated, and about 2,500,000 ozs 
more than the total of 1914.” 
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The movements in the spot yr poe bar silver 
day to day during the week have been as follows :— 
nici . Cash. Two Months, 


July 8 ccsccccccecceccecccece 295 00 
rh) ll eeeeeeeeeeeeereeeeeeeee eeee 
e 12 eeeeeteeesreeeeeeeeeeeee 294 eeee 


%” 13 eeeeeeesesreseeeeeeeeeee 30 eee ** 


39 14 eeeeeeeeeeeeeereeeeeee 29% eee 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and applications 
amounted to Rs.13,800,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Rs. £ 
April 1, 1914, to March 31, 1915.......++++6 112,853,391 .... 7,526,449 
April 1, 1915, to March 31,1916 .........- 303,657,471 .... 20,354,517 
April 1 to July 8, 1916 .....esseeeeeeeeeeee 65,230,566 .... 4,376,038 
Allotments since last week :— 
Rs. 
Yednesday ........ 5,000 in bills on Calcutta .........-+-.- ) At 1s 42.4. 
aoe rene 84,000 in bills on Madras ......------6- )} About 27 %. 
Se eae 428,000 in deferred transfers on Calcutta. | At ls 4.44 
seaman 628,000 in deferred transfers on Bombay... - “aj: 4 
. suebesas 1,855,000 in deferred transfers on Madras...) ~ va 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 























Par. | cennenipuhbmtnininaninnniananemmnbiiie 
- Tues., July 11. Thurs., July 13 
one ~~ Cable 11 48 51 on 4 i &i 
Hollend ..---errer-¢ | 1231 {5 Months 11 6¢ 11 70 11 6¢ ll 70 
gee tata te ite rea ( Cable 30 48 30 58 30 55 30 6 
itto...... 25.203 | 3 Months 30 93 31 03 3100 3 10 
Be icsepeseresoe : , 1 
Ksisbon and Oporto.. | 5399 { . een ast = a. : 
= eae 4.867 Gua - “* 
cae aeata ; Cable 28 12 28 16 28 ll & 15 
DD csexaecesons j 35-22) |) 3 Months 28 52 28 62 28 50 28 
sm aeccsccece L 94.6 { ase 1543 | 155. 15431553 
WO ewe ee esess } awe 
Scandinavia ........ , igig {5 — 
oe ea eeawe { e a a 
epein (Bank places) 28.79 ! Cable 23 40 = 50 =. 53 = 63 
i i j ; | 3 Months 48 48% 2 
oun ie 1 25.203 | Cable = IS 2 BI 2 
ae eee + 25.228 1 3 Months 25 55 


25 65 25 55 25 65 
* Nominal. 
SouTH AFRICA, 


London on 8.A. S.A. on London. 


3uying. Selling. Buying. Selling 
is 


® of dis. Sight ...... 3 4% dis. Sight .... gy to 
Ha”, BOdays .... oo [Ixy » SOdays.... oe 
2 , GOdays .... -» lg, GOdays.... ee 
23 =, QOdays .... -- 23 ,, S0days.... ee 
3g » 120days.... oe 


AUSTRALIA. 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selling. 
- : Cable ...... Par. oe Cable ...... 1014 
97% OnDemand... Par. 100 On Demand.. 1014 
97 30 d/s eeeeeve *e 998 30 d/s e*eeeee 100; 


964 60d/s ...... we |) 99h «= GO G/s_ «.22-- 1008 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 per mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4,867—Par 


25.12 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst U8 |) 


—e—————X——_— 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. Account. 
July 27. | July 28. 

If war news had been the chief influence, the continued 
good reports of our offensive on the West would have main: 
tained last week’s rise. But a more potent influence was the 
rise in New York money rates, and by Tuesday markets were 
not quite so buoyant; discount rates in Lombard Street 
grew harder, and people began to talk about a possible rise 
in the Bank rate. On Wednesday the reaction had become 
unmistakable, and then next day came the announcement that 
the long-maintained 5 per cent. rate had been changed, under 
New York pressure, to 6 percent. This meansa period of dearer 
money, and was inevitably followed by a general fall 1. 
prices, in which even the hardy Colonial stocks jolee 
Apart from the Bank rate rise and its effects, there was no 
outstanding feature in markets. Gilt-edged securities were 
the first to feel the shadow of the impending event. Home 
Rails soon followed, and a general dulness prevailed. Banks 
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stood out, rather naturally, and, in fact, rose throughout the 
week until Friday afternoon. Industrials were a little 
| irregular, with Textiles strong. Rubbers were rather better 
land Qil shares fair. The Russian Copper group has again 
| been the most animated feature of the Mining market, and 
| prices have risen since last week, but there has been some 
| profit-taking. The tull effect of the new Bank Rate was not 
| felt until Friday, when 12-menth Treasury Bills were raised 
to a 6 per cent. basis, and War Certificates were lowered to 
89. The lists show an almost unbroken series of falls. Sir 


D. Haig’s report of a big break in the enemy’s line did | 


nothing to stem the reaction. 


| British and Colonial Government Securities.— 
| Even at the beginning of the week, when other markets con- 
tinued te advance, gilt-edged stocks were rather weak, and 
on Tuesday they started the reaction. Consols and the two 
War Loans all fell more or less from day to day, Indian 
| stocks, Local Loans, and L.C.C. Threes following suit. 
Colonial issues moved against the stream for some time, but 
yielded to the general movement on Thursday. The cause 
of the reaction is clear: increased money rates began to cause 
anxiety, and then the rise in the Bank rate confirmed the 
| fears of dearer money. 


Foreign Government and Municipal Securities.— 
Last week the steady rise of the French Loan was the chief 
feature of the foreign market. This week has seen an equally 
steady fall, with a loss of no less than { on Thursday. 
Brazilians moved cheerfully upwards for some days, the new 
Funding got as high as 82} on Wednesday, and the 19:3 loan 
went over 69, but here also a reaction began on Thursday. 
If continued favourable war reports could not help the 
French Loan they sent up Russian issues. Japanese and 
Chinese rose slightly. Cuban ports began by rising 2 
points in two days, and then lost 4{ in the next three days. 


Price Rise or 

Last Latest Fall on 

Week, Price. Week, 

War Loan 34 %, 1925-28......... eee SBR cece 89 esos — § 
War Loan 44 %, 1925-45......... wee 97 ane Tee coco = 
Consols, 24% ...-...+--. calieseeee: > aan. 4c ee 
Bank of England Stock ........... = 213 a | 

Cates Ti DUBOES oc cccteccscccs “ c Se «cca = 2 

| New South Wales 44%, 1922-27 .... 96 eeee 96 cece “ 

| Queensland 44 %, 1920-25 ........- ‘ 97 wane 97 wih as 

| South Australia 5 %, 1921-23........ Beem cece «6M lcete = 9 

Union of South Africa 44%, 1920-25.. 94 eeas i 

Victoria 4b Go 190025 ceccccescccccce 95: eeee SP «01. — } 


On Friday all movements were downwards, Japanese 
leading. 
Government. 
Seu 49 SEx ge 49 SEu 
seS S52 238 =25 Sh 253 
Aes S8 225 Ass §8 ges 
Argentine 5%, 1886-7 97x .. 964 ..— 4 Italian 34% Rentes 684x.. 684 . 
| Belgian 3% ........ Se oc Ge xc cs | SUIS Giinccane ee . 2 + 
| Brazilian 5%, 1913.. 68 .. 69 ..+ 1 Do 4%, ISIC .... Tady.. 71g .. 
| Do 5% Fund. 1914 814 .. 81g... .. Mexican Cons. 1899 54 .. 55 ..—i 
Chilian 4%, 1886 .. 79 12 TH co co Norwegian 4%, 1911 843 .. 854 ..+ 2 
| Chinese 5%, 1912 .. 784 .. 784 Peruvian Corp. Pref 254 .. 25 ..— 

Do 5%, 1913. 00. 77x .. 774 ..+ 4 Portuguese (New).. §5x .. 55 .. 
Danish 4% Loan .. 90 ..90 .. .«- Roumania 44% i ees 
Dutch 3%, 1896 .... 76 .. 772 ..+ 13 | Russian 5%, 1905.. 91 .. 91 
Egyptian 4% ...... 80 .. 80 Do 44%, 1909 «++2 82% .. 825 ..— 2 
Finiand 44% ...... 824 .. 83 Spanish 4% ........ 86x .. 86 
French 3% ....ccce SS .. OF + 2 Swedish4% (till 1918, 

BO: D Di siccctate 89 .. 87 ~2 then 34%)....06 734 .. 732 
| Greek Monopoly 4% 51x... 51 .. .«. Uruguay 34% ...... 624 .. 624 .. 

Do 5% 1914 ...... TSA cc TOR ce Venezuela 3%...... 52x .. 52 
Municipalities. 

Buenos Ayres 5% .. 86 .. 864 ..+ 2 | Osakas5%,Rd.1919-39 849 .. 843 ..+ 3 
Christiania 44%,1914 954x.. 95 ..— @ | Riga 44%, 1913 .... 69y5.. 693 ..- 
Copenhageng%, 1g10 854 .. 8 ..+ 9 Petrograd 44% «2.2 79 «2 T9 ce «- 
Gothenburg 44, 1914 912 .. 92. ..+ % | Stockholm 44%.... 95 .. 944 ..— 4 
Atett 5 %Trams, 1914 79% .. 783 ..— 4 Tokyo 5%, 1912.... 86% .. 88 +le 
MOSCOW 44%, 1912.. 793 .. 794 ..— & | Yokohama 5%, Red. 

Wew York 44% ....112 ..112 ““ SORPGE cocevsee 823x.. 822 .. 


British Railways.—Last week's general rise continued 
|| until Tuesday, Income bonds leading and rising more than 
'2 points. Kentish stocks were particularly strong on the 
| renewed talk about the Channel Tunnel and the removal of 

Charing cross bridge; other stocks, too, continued to rise, 
|| especially Great Northern Preferred, Great Westerns, and 
| South Western Deferred, the Ordinary also passed the 100 
|mark. Qn Wednesday nearly all stocks started downwards, 
|in sympathy with the gilt-edged market, and on Thursday 
| the movement was even more marked, Great Westerns and 
'| Metropolitans losing a point, and Income bonds 14. On 
|| Friday the fall continued, Caledonian losing a point, Midland 
|| Deferred and L. and N.-W. losing 3. 


“ . #2 BOs 
Ges B95 55a Sse 38 53 
z¢€S 25 255 —22 2h 835 
aes Sa ses aS Gs eos 
Caledonian ....... . 54 .. Sl ..— 3 | L.&S.-Western,Ord 98 .. 98% ..+ 72 
| Central Lond. Def.. 71 .. 72 ..+ 1. Metropolitan ...... 274 .. 265 -.— 12 
Great Central Pref. 173 .. 17 ..— 3) Metropolitan Dist.. 194 .. 194 .. .«. 
Great Eastern .... 403 .. 393 ..—1 | Midland Deferred... 644 .. 63} ..— 13 
Great Northern Def 41} .. 404 ..— 1 North British Ord.. 173 .. 17 — § 
Creat Western ....1025 ..101_ ..— 14) North-Eastern ....108 -107%% ..— 4 
| Lanes. and Yorks.. 76 .. 764 ..+ South-Eastern ‘A’ 293 .. 283 ..— 1 
Lond,Brighton,“‘A” 653 .. ost —_ i Underground Elec- 
London, Chatham.. of oo M9 ee— 3 tric Inc. Bonds. 89 .. 89 +. +» 
Do Arb. Pref. ., 634 .. 64 ..+ 4 Do Ordinary, £10 1}%.. 1d --— % 
L. and N.-W.......1094 ..107Z ..— 13 





Americans.—New York gave the first danger signal with || 
its continued rise in money rates. Monday showed small 
changes, but on Tuesday the arrival of a huge parcel of dollar 


| securities sent down Wall Street prices, and quotations here 
| followed suit. Rails fell for two days, Steels lost 2 


points, 


and Mercantile Marineslost 3 and g points. The two last- 


| named recovered slightly on Thursday, when the general tone 


was less depressed, but reaction set in again sharply on 
Friday. 


oon O6 S8u God Bi OSu 

S2e 23 ond =323 $3 e=2 

So gk 242 ESS af Saf 

BS 2 eae ae a oS 

Atchison Com. ....1108 ..1083 ..—28 Missouri, Kamsas .. 5%... Sti..— 

| Baltimore & Ohio., 933 .. 91 —2: | NewYork Central..109§ ..1089,..—ly& 
Chesapeake & Ohio 6543.. 64%;..—1+ |New York, Ontario. 29g .. 292... .. 
Chic. Mil.,& St. PaullO34 ..1018 ..—14 | Norfolk & Westernl37g ..1378 ..+ 2 
Denver Ord. ...... 163 .. 153 ..— 8 | Northern Pacific ..117+§..116#4..—1li 
Do5%Non-cumPf 35... 358 ..— yy | Pennsylvania...... 604 .. 60} ..— 8 
Erie Railroad Com. 383 .. 36g ..—2 | Reading ..... er fe Pee 
Do ist Pref. .... S68 «. SEB co SONG <eccacscne 25+ 254 ..—t 
oF ey ee eS eee Do Non-cum.Pref 723 .. 733 ..+1 
Great NorthernPref124g ..124,4..— 4 | Southern Pacific ..103..101§ ..—1 

Illinois Central ....109§ ..109 ..— 4 | Union Pacific...... 146% ..14343..—2,% 
Louisville ....000c135% «1353 .. «2 | U.S. Steel .2...... SOR .. SBR ..— 2B 


Colonial and Foreign Railways.—Nothing exceptional 
has happened in this market. Argentines mostly rose until 
Wednesday, except Pacifics; and next day the fall was 
general. Mexicans rose sharply at the opening, but these 
also fellon Thursday. Canadian Pacifics moved downward 
slightly, but Trunks showed strength at the beginning. 
When the general reaction started nearly all Colonial and |} 
Foreign rails joined it. 


oc a ae 

ged Fg 58x eed Bg 584 

£29 Sc £35 $43 25 255 

aes fe eee ans a 225 
Antofagasta Def. ..129 ..129 .. .. | Grand Trunk 3ed Pf. 29 285 ..— 4 
Brazil Railway .... 8 .. 8 - | Leopoldina ....... -« Wh .. 39g ..— 1 
B. A. & Pacific .... 474 .. 47 — %| Mexican Railway... 17 ..174..+ 4 
B. A. Gt. Southern... 87 .. 864 ..— 4 Do Ist Pref ...... Gh . @ ..% J 
Buenos Ayres West. 90 .. 884 ..— 14 Do 2nd Pref, .... 34 .. 344 ..+ $6) 
Canadian Pacific ..1904 ..1864 ..— 4 | San Paulo ........ 195 195 
Central Argentine... 81 .. 794 ..— 13| United Havana .... 85 .. 85 .. 
Grand Trunk Ord... 128 .. 123 ..— 3 


Rubber and QOil.—There has been little movement in 
Rubber shares. The raw material rose at the beginning, but 
got below zs 4d on Wednesday. The price of shares, how- 
ever, showed no correspondence, for that was their best day ; 
indeed, the Mincing Lane market was quite buoyant. On the 
whole, the Rubber market has had a relatively good week. 

Oil shares began very well with a good demand, Shells 
being much wanted, on talk of a further issue of shares 
with a bonus to holders; but the chairman’s speech at the 
meeting dispelled the vision, and the price fell. As the week | 
wore on business grew dull and prices sagged. 


Rubber Companies. 


wo . P= ea. 
oO > ae 9 OM — a6 5 ow 
SFO 29S 8=35 C25 38 3=3 
ane Ja gas ass Ac nas 
Anglo-Dutch (£1)19) ..19/ .. ; alayalam (£1)... 1h.. WAR..— 
Anglo-Malay (2/)11/6 .. 11/74 jl} Merlimay (2/).... 5/lg.. 5/1 
Batu Caves (£1).. 134x.. 134... .. | Port Dickson (2/) 3/ 
Chersonese (2/).. 3/9 .. 3/104 ..+/14 Rubber Plantation 
Cons. Malay (2/) 11/44 .. l1/74..+ (5 ‘Foust, £1 .cccce 22/3 .. 23/6 ..+1/3 
Highlands & Low- Selangor (2/) 1Ax.. le-- 
lands (£1)...... 234.. 2gx..+ dy} Sennah (£1).... | ¥ Mg ee oe 
Johore Rubber Singap’re Untd(2/) 2/104.. 3/ /l4 
Lands (£1) .... 143... 144.. Straits(Bertam (2/) 5/14. 
Kamuning (Perak) Yandj (£1) oe. 3 ra 
Ce statnseeeaes — ‘se Tanjong Malim 
KualaLumpur(él) ae gaa (£1). .- 2-000. ie ly>.. te 
Linggi (2/) ...... 20/3 .. 20/9 .. 6; Unitd Serdang (2/)12/_ .. 12/14... + /19 
Malacca (£l) .... 44. | ee Vallambrosa (2/) 17/3 17/74 44 
Oil Companies. 
ae . P= te 
<< Ze > Sout o S 2 ox 
Q y =23 $3=6 2 ¥ -2% $3=6 
E52 Sn “a2 eis Ja za2 
Ang.-Egyptn. “B" a. d | N. Caucasian (10/) 27/ 27 
Angio-Maikop..... 6/ cl + 1/i Pr rier Oil& Pipe . 
Anglo-Persian 6% Line a 2/6 
cum. pref ley 14..+ &| R anian Con 3 
Aseam OF .cccce ivy 4 Royal D 1 (100 
Baku (10/)........ 3/44... 3/4g.. .. | _ gulden)........ 454x.. 46 ..4 4 
Burmah Oil, ord. 44 .. 44.. .. | Russian Petr ; Me 
Kern River (10/) {a+ {Ese se (LO/)  .+s-eeeeee 2/6 2/6 .. oe 
Lobitos Oilfields l}gx.. ltg.. -- ‘ Shell Irnsprt 5Sygx.. 544 
Mexican Eagle Spies Petroim(10/) 15/6 .. 15; ae A 
com.(£1/0/6)..  lg4x.. 17 ..+ dy! Trinidad Oilfields > os 5-2 dy 
Do8%pf.(£1/0/6) liex.. 1¢% ..+ d@| Ural Caspian ee ljgx.. 13 ..+ % 
New Schibaieff.. 8/3 .. 8/ ..— / | Venezueian OM... 19 lio... de | 


Mines.—The Russian Copper groups have again provided 
the chief feature of the Mining market. At the beginning oi 
the week they displayed considerable buoyancy, and although 
profit-taking has been indulged in, the effect upon prices has 
not been very marked. Russo-Asiatics {1 shares have gone 
above 6, but slipped back to 5}} on Thursday. At one time 
in the year 1914 they went as high as 9y, and although they 
have been at these high levels, it is interesting to note that 
shareholders have never received a dividend. Kyshtims 
have also been a good feature, and so have Tanalyks, Russian H} 
Mining, and Irtysh. The South African market was fairly 
firm in tone at the beginning of the week, but irregularity | 
ensued later, and towards the close the tendency was dull. 
Movements in share prices have not shown any material | 
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-— # |Anglo-French Expl. 23.. #.. . 
Village Main Reef. co oe | Contsal Mining.... G.. G.. «- 
—— ut - Pape r 
De Beers Def. .... 11g .. L1g ..— 
Deep Levels. |Exploration ...... {a 
UR a chewasianss 4h .. 44.. .. |Gen.Mng.&Finance 4%.. } om th 
Cinderella Cons. .. .. %.. .. |Goerz(A.)&Co... 44.. %.. .. 
errr 4 .. 4 .. .. |Henderson'sTrnsvl. ooo ce 
Crown Mines ...... Sts -. 5S ..— gg | H.E. Prop......... fa-+ Tere oe 
Durban Roodepoort }; -- «- |Jagersfontein(New) 32... 38.. .. 
i Ferreira Deep .... ly .. 1d ..+ gy |Johnmsbrg.Cons.In. 4... § ..— & 
a Geldenhuis Deep.. < oo Bice os |. See TO .cuc0 “Giese fe-- oe 
x Knight Central .... 43 .. g#..4 % | Mozambique ...... ix a3 o ‘es 
x Knight's Deep .... aft o» lgy.. .. |New Vaal River.... 1ay.. lgy.. 
ay Modderfontein Dp. 6¢4 .. 64#..+ & |OceanaConsolidatd #.. & ..— % 
i Nourse Mines +i .. t#.. .. |Premier Deferred... 5} .. 5@..—% 
cf Rand Mines ...... 3... 348..— 4 | Roberts Victor .... we me: oem 
i Robinson Dp.(New) ¢§.. ¢8.. .. |S.A. Gold Trust .. a: — 
+ Rose Deep ........ ID se 13 -- .- | TransvaalCoalTrust 34%.. 3yk.. .. 
Ce Spring Mines ...... 2¢4 .. 28 ..— gy | Trans. Est.& Devt. sy.. ¥.. 
‘ West Australian. 
/ o.ag. ele 
Ses 38 oo4| 823 38 oc 
ESS @5 233) Ef gr 852 
B Oe ae | aE Oe eae 
Associated Gold ga-+ sg-- «. | Ivanhoe Gold Corp, 2).. 2sh.. «- 
AssociatedN.Blocks .. re ee | ED Gi ci nie emee i4-- fgX-.— ta 
Gld. Horseshoe Est. l¢gx.. 14..+ gy| Lake View & Oroya 43.. 44%.. «. 
Great Boulder Peep. Gise Bis se Sons of Gwalia.... — 
Great Fingall Cons. gy.. y..+ 4/| South Kalgurli.... 44.. 44.. 
est African. 
SR . re. 
i £23 $8 o-4| £23 38 ox4 
: ad 2h =e | xe” en 242 
> Qu Sab AHS OA Zoe 
S Abbontiakoon .... j oe te +» | FantiConsolidated. 2 .. $4 ..— 4% 
E Abosso ..........+. Soe +e ee | GoldCoastAmalgd. #§8.. 48 .. .. 
Me Anglo-Continental , i: -- »- | PresteaBlock “A" 44.. &§ ..— ds 
Ashanti Goldfields , ie -- | Taquah Mining.... 1 .. g4x..+ & 
& Copper and Miscellaneous. 
te e a 
= ont B86 58,5! eet B65 58a 
o28 22 o~%| ces 88 oe 
et peo eh 295) Feo 25 375° 
ts xe Se ¢€ — bb en 22 
: ase Sa e288 | ass 5a far 
i Anaconda ........ 17f.. 154 ..—lgg| Mount Elliott...... on Wax oe 
. Broken Hill Prop... 3 .. 2¢8..— fe | Mount Lyell (£3) .. 1gox.. 1f..+ & 
: Camp Bird ........ 43.. 4§.. .. | Mount Morgan .... -- l}yx..— 2 
Champion Reef .... i: it: -- | Mysore (10s) ...... S48... SHB... of 
EE Dahcnsntie sine Bos $.. i RD cetecacd ot eat 2 
Esperanza ....... > tee. § ..+ gy} Russo-Asiatic...... SH.. 6 1.4 
Great Cobar ..... + (fe-+ thee .. 7 Copper .. 2s.. 24 ..— de 
Kyshtim .......... if « 2g..— gy| Tamalyk ...... coe Moe Beet B 
Lena Goldfields.... 1 lg .. .. | Tronoh Mines .... l4.. lg ..+ & 
Malayan Tin ...... ee ee | | em it we BBse ee 


change. The Rhodesian market has been practically without 
feature, but Chartereds and Tanks have eased up a little. 
Copper shares, other than Russian, have been on the weak 
side. Tintos, however, rose to 61} on Thursday. The 
Broken Hill group has been quieter than usual, but South 
Silver and Sulphides have met with some support. Mexican 
descriptions have been in request, notably Esperanzas. Burma 
Corporations met with support early in the week, but 
relapsed a little later. 

South African. 


















a eo, ! lk ii 5 ° 
Transvaal 222 28 524) 273 34 353 
Gold Mines. ESS $k see ae Sa zee 
> — 
Apex (10/-) ..... —— a | Deep Levetcs (Con.) 
Aurora West United i . -» «+ | Van Ryn Dp. (New) i Bei ss -« 
Bantjes Consolidtd, A + es | Village Deep ...... 1 1%..+ & 
Cityand Suburban... 1¢8.. 1¢§.. .. | Witwatersrand Dp, 1} lg ..+ 
oes use ‘tt: | a Rhodes! 
onsold. Main Re . t+ gy esian. 
Durban ——— oe Beet oh | Amalgamated Prps ee 
Geduld oe an a ied Antelope .......... -: Bes os 
iantai inekaine. a British S.A.Chartd. $4.. 4%4..— dh 
Goch (New) g. ‘+ f8-- ++ |Camand Motor .. #.. #..—% 
Motel (hen ...... - 5, Eldorado Banket.. %.. soe 
eriot (New) ...... it 2oax..— oe Enterprise ........ e oo 
a (New) : ++ Ive--— 93 | Falcon . er. | o— 
A * Giant Mines ...... §.. .. «. 
one meee. > Globe and Phenix. 1%.. 14.. «. 
Meyer and Chariton 54.. 5 Gldfids Rhod, Dev Z 1° + sy 
Modderfontein .... 174 .. 178 ..+ 4 | Mechonaland A. <4 1 erm 
Modderfontein(B).. 6¢%.. 64. .— Shamva Mines st 1 acs lj So 
Primrose (New).... dy. + sy |TanganyikaConcss. 28 .. 2 — 
Randfontein Central a: | Willoughby Cons : 
Randfontein Estates %%.. ~ ian es B: a 
OS eee — De Gs 


5 
Simmer &JackPrp. ? .. Land, Diamond, &c. 


1 
WO bsskncces ° "?-- 245. 


- Sb Zambesia Exploring 
Roodepoort United. co. t i 

> do 
& 


Miscellaneous.—Industrials this week were the most 
lively department of the stock markets, and showed several 
features of interest. General business was still to a certain 
restricted, but the majority of changes in price moved 
upwards. Early in the week the continued strength in Mar- 
conis was the most important feature, but a reaction set in on 
Tuesday evening, which continued till the close. Shipping 
securities and Iron and Steel descriptions displayed firmness 
on the whole, though the former began to show signs of weak- 
ness on Thursday. The reaction in Cities Services, which 
was noticeable last week, continued throughout this also 
though quotations jumped about in an extraordinary manner. 
The English Sewing Cotton report, with its good dividend 
announcement, caused a marked buoyancy in English 
Sewing Cottons, accompanied by general strength in other 


Textiles. Bank shares maintained their upward tendency 
until Friday. 
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Java Investment Loan and 














« we 2S&.2 .- @ ue 
ie £33 32 3° 
> @b 25 SIs er &=8 
ane Sh oe? aMe Ga sss 

Anglo "A" (Def.).. 23. .. 23... ++ |Hudson’s Bay (£1) 7% ..7 ..— 4 
Armstrongs........ lg .. 4 -- +, |Lipton ..... eresece i i, 
Assted.Cement Ord. 38... 33 ..+ @ | Lloyds Bank ...... 252 .. 26x ..+] 
Bir'h’m SmallArms 24;.. 2¢4.. -- | Lon.City& Midland 8% ., 8ax..4 4 
Brazil Traction.... 64 .. 62 ..—2 Lon.County &West. 16g .. 16x ..4 * 
British & Arg. Meat }§.. «+ «2 | Lyons (J.)&Co. ., st: - 4.. +34 
Brunner,Mond&Co. 44... 4i%..+ fe AFconi’S .....0+- 3ag.. S4x..— 
Canadian Car, $100 7 .. 6 . —8 Parr’s Bank svenwe San oc Shee... + 3 
Coats (J.andP.) .. GH .. 6h ..+ Pekin Shansi ...... B-. &..4 & 
Eastmans....-...... 7/1h.. 8/ ..+ /44 | P. and O, Deferred33¢ ..333 ..-- j 
Forestal Land .... 2f%.. 2f%.. -- | Royal Mail Steam. et 123 ..- 13 
Furness Withy.... 24... 28 ..— & |StandardBk.ofS.A. 10% ..11 ..+ } 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | 
marked % or stated in Cash. 2 e | Ss 
seinen ieeinaalamaehaileaa ; oe 
Company. - | Last | np; Last | Sm | os 
Interim Year. | Final, Year. e | & 
Banks. {| % % 
Bank of Liverpool........-.. “ a to oe 16 15 15 
Bank of New South Wales.. 10 | 10. ‘Quarter| Dee i 
Bradford District Bank .... 13% 13} co ae Ree 
Farrow’s Bank... ......- or 6 6 ee | ‘his 
Halifax Commercial] 

Bankes ...0.00sceccecee ; 8 | Sf | os 
Hongkong and Shanghai | 

Banking Corporation ../¢38 p.s.438 p.s|  .. | 
Imperial Bank of Canada ..|- 12 12 = |Quarter 
Lancashire and Yorkshire|16s p.s. | 16s p.s. | 
Edoee BARR  .o<éscsncecsnas 184 18a | 
London and Provincial ... 19 19 | 
London and South-Western a oe) a 
London County and West- } 

minster ..... piaeenee ees 18 18 mo | 
London Joint Stock ........ 10 1 6 lee . & 

Manchester and County . (584d p.s.\5s4dp.s.) .. . 

Merchants’ Bank of Canada; 10 10 = (Quarter oa a 
Munster and Leinster ...... ee ma a ve 16 | 16 
National Provincial of i 

England.......ssesees: 16 16 | “a 
Palatine Bank ........+6: 2sp.s. | 2s p.s.}  .e os 
Parr’s Bank § ..ccccccccccss 18 18 Pe 
Provincial Bank of Ireland} 124 124 és a 
Sheftield Banking Co. ...... 14 - Ff we ce 4 ey 
Union Bank of Australia.... eo | 14 a 
Union Bank of Manchester es a ae ‘i 124 124 
Union of LondonandSmiths} 10 10 |! ° a ee 
Weet Yorkshire .....0ccce0- 108 103 | “a | 
William's, Deacon Bank....} 14 14 | ; 

Insurance. 

British Law Fire Insurance] 1s p.s. | 1s p.s.| .. 
Mining. ! 

Amalgamated Zinc (De 

Bavay’S)....cccscccccce: ° | 2s p.s. = | 
English Crown Spelter...... “0 oe 124 % 20 | «. 
Lonely Reef G. M........... 10% | 1%) .- ee i me 
South Kalgurli Consolidated oe e- (6d p.s. [9d p.s. | 1s ps. | 9d ps. 

Railways. | 
Arica and Tacna Railway .. a fw & . 3s p.s. | 48 p.s. 
Belfast and County Down .. 6 | 6 | ° és a = on 
Castes RICK osacscce-- cvcces vo «6 we ‘ 2 2 
Tea and Rubber. 
Ang'o-Dutch Plantations of 

CONG... c:ceseee ecevecseees ~ __- . 5 2 
Bamgaon Tea ..........+++- . 4 = % ‘ 30 ee 
Bogawantalawa District Tea | | % 5 12 
Ceylon Upcountry Tea | 

Estates ......seseeseee: ‘ce 7 es 
Dekharl Tes. ...s00.c6000s ; 15% ‘ 20 15 
Dockwari Tea and Rubber.. | | 128 % 174 15 
Krubong (Malacca) Rubber 

Plantations ....... .... 5% | 5%! 4 
Manchester N. Borneo | | 

NO he kccssisavcvses | iw FSS 2%) 6 4 
Panora Tea and Produce Lb we | a 4 6 
Prye Rubber and Coconut. a OE ae. i i 10 1h 
Standard Tea of Ceylon .... 10 | 10 “a . | 
Taiping Rubber Plantations 5%! .. | Second " oe Nae 
United Planters of Ceylon .. ae se ae 10 

Other Companies. | 
Anglo-Jndian Jute Mills....} 10 | 10 = |Second ik * 
Alexandria Water .......... a fo a (13/9 p.s.j11/9 p 8 
American Thread .......... es oo | / 18 10 
Anglo-American Telegraph .| 3% | 3% <a. 2 = 
Armitage Brothers ........ sis 7 5 } 
Assets Company....... .... 10 | 10 ‘ as 
Bradbury, Greatorex ...... 6 | 6 s BS ge 
Bristol Brewery (Georges) .. x 8 in 
British Assets Trust........ 8% | 8% | x : 

British Hydraulic Foundry .| 5% | .. ‘ 
British Investment Trust .. 13 13 | : 
Briton Ferry Chemical and } 

SND 6652 <eseeensancx ls 6d ps.| 2s p.s = _ ae 
Chili Telephone ............ ~ + > 5s p.s.| 5s p.8. | 8s p.s. | 8s P.S. 
Cork Improved Dwellings .. ° ee 54 » a ee 
Crown Brewing ............ ‘ ‘ 5 ‘xs 
D. Davis and Sons.......... ae +s 20 16 
Direct U.8. Cable .......... 4 4 oa on 
Eastern and Australian | j | 

Steamship.............. ae = } 10 | 
East Indian Coal .......... . ) os 16 16 | } 
a Kodak of New 

COUT os ceeess Seeaccces oo =| 10 % 5 . oa. 2s aa 
English Sewing Cotton..... ea | = 7 - ; 18 13 
E. Robins and Son.......... = wn — we 
Eskside Steamship ........ 20 «C| See wo 7 
Foreign and Colonial Invest- 

eG THUD onc ccccccce: 5 5 -. oo 
Foster, Porter, and Co. ae 62 ee a4 . | 
PUPBOES WIHT dedssccccess 10 | 10 (|Quarter} .. | a 
Gloucester Railway Carriage 

and Wagon ........... o | | 10 10 | | 
Graham’s Navigation (Mer- 

thyr) Collieries ........ 10 | és ‘ ‘ } 

Hadfields ....... Oo cbeeeness 10 10 ee ° j 
Henry Bessemer............ 6d p.3.|6dp.s.|  .. 
Improved Chilling.......... Fon ld p.s. | 
International Pfaudler .. i a ee 10 

| 
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_— 
DIVIDEND ANNOUNC EMENTS. —Continued. 
Rate % per Annem, except where) o | 2 
| marked % or stated in Cash. o% o% 
Company. : —— Ss 5 
al Las 4&8 on" be 
| Interim Year. | Final | — a 
a Sinaia adenine 
Other Cos.—Con. % , 
John Brothers’ Abergarw/ | 
Brewery ....cccccccceees L ee fle « sea 6 
iJ hn Hedwen CEE a aa 7 - | 6 i 
Liebig’s Extract of Meat .. ee *- es er ie 224 
Lister and Co. .... esseess 5 i oe ee 
Lochgelly Iron and Coal . ‘ (60s P 8. 25s Pp. s ad be 
Lioyd and Yorath .......... 5 | 5 | ad “a 
Lovell and Christmas ...... e< a, ae 10 10 8 
Maindy Shipping .......-.. = f « }Quarter ea ée ad 
Mercantile Investment and) 
General Trust.......... | 5 
Mortgage of the River Plate 12 | #12 | 
Mutual Tontine ............ 8 | 3 
National Gas Engine ...... 7h | 74 aa as sa *s 
Nippon Yusen Kaisha ...... Lt ee i 20 15 
North of Ireland Paper Mill \7s6dp s.) nil | ee 
Peel River Land & Mineral! §%:1 5% | 
River Plate and General | 
Investment Trust ...... 8 8 
Samnuggur Jute Factory 15 % 10 % én a % ba 
Scottish-american Mortgage “ a - me 12 12 
Status Investment Trust ../| os oa 20 6 1 10 
Titaghur Jute Factory...... 15 % 10 ‘ ae 
Truswell’s Brewery ........ | 4s p.s. (4s p.s ou a ea ° 
Welsbach Light ........ cece] =e - oe ai 24 . 
William Hollins............ 5 5 oa ere a . 
William Murray.......+.-..! ee a wi 4 + 
| 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
| rons Gold Recovered 
Crushed. ” , (P) 
7 rk ee Profi . 
| MINE. lo, ©, 1 
| | + ad oo od Pale 
Mill.| §5 | Mill 55 | Total. | Value. 
| SF oF 
| Ozs Ozs Ozs. £ 
| Abbontiakoon .......... 9,057; .. ae ..  (V)£16,752)(P) 2,108 | 
BE, ico hate ee ka eses 9,022; .. ee xa “a V) 14,150 | 
Abosso (May) .......... ee ee ee | “a x P) 1,985 
Ashanti Goldfields Cor- 
BORGO. caccccccces | 9,849 9,488)(V) 40,238 
Ashanti Goldfields Cor-| 

poration (May)...... ee V) £40,688 (P) 14,627 
Associated Northern 

Blocks (W.A.)— , 

} Tron DUG . cccscsscce .s ee oe ee -- __|(P) 160 | 
Victorious Leases ....| 2,240 V) £4,689 (P) 957 
Bell Reef Development; 5,467 .. ; V) £6,970) P) 931 | 
Brilliant Extended ....| 520 500(V) £2,300(V) £760(V) £3,060(P) — 900 
Butters Salvador ...... 3,650, .. oe V)$36,000)(P) $7,500 | 
Cam and Motor ........ | 14,712) .. ve a _ as (V) £17,299 
Charterland and General; 2,500 .. e “a (V) £2,961\(P) 42 | 
Eldorado Banket ...... 4,086 ws ‘ V) £9,993)'P) 5,012 | 
EE kécecekaceatees sun 3,027 (V) £7,597\(P) 3,267 | 
Giant Rhodesia ........ 5,500 ° ee V) £4,271 (P) 1,135 | 
Globe and Phoenix. 6,461) .. , 8,079\(P) 19,771 | 
Golden Horseshoe...... 17,376 ee 8,062 ee V)£34,527(P) 10,118 
Golden Kopje baie a eee 12,073 ee * ee * V) 10,200 
Great Beulder Persever- 
iia suactsduascn 19,175, .. ee +e . (V) 22,112 / 
Great Boulder Proprie- | - 

ES as a ae es |15,867) .. 13,215 (V)£47,597\(P) 15,302 
Ivanhoe Gold Corporatn.| 20,137) 20,137, 2,584 5,275}(V)£32,511)(P) 9,011 | 
RE ae 9, ‘ i ‘ V)£17,066\(P) 5,206 | 
Lake View and Star ....| 17,247 .. ‘id V) £17,351) P) 24 | 
Lonely Reef.... 5,020; .. 3,234! V)£13,596(P) 5,196 
Menzies Consolidated 

CH ccansdawaseces 2,102; .. a o a (V) 5,112 
Oroya Links........ 8,000 .. ib “6 ‘ (V) 8,683 
P} ymouth Consolidated . 11,400| .. “+ | . V £il, 663\(P) 4,271 
Prestea Block A........ 25,320 19,366 (V)£21,056)(V £11, 065 (V) £32,121 (P) 2,072 
Selukwe Columbia...... 1,365, .. a V) £2,648(P) 439 
re occ | 407k) an | “a (V)£38,767(P) 15,771 
Sons of Gwalia.......... | 13,694 .. oo «CdS URER AED ; 
South Kalgurli Consoli- ; 

GRU sbasesusencsdc tA Ce 2,887) (V)£12,211(P) 1,694 
Talisman ieeenetebeseun 1,610; .. ee V) £6,616(P) 1,429 
TNE tc aiith tones hat 5,156. “ 4 -~ — 
Transvaal & Rhodesian| a 

Estates— | 2 

Pred Mine... .....0000. 1,850) (V) 5,572 
a istle Etna........00. 1,232) .. | ii Vv) ) #1, 446(P) 104 
‘ogelstruis Estate...... 12,491) 12,105 " 1,749) 1,079 28 ; 
Yuanmi ..... ae esa ‘ 3 = md (V) £7,011P) 733 | 

j 
| ANALYSIS OF BALANCE-SHEETS. | 
AMERICAN THREAD COMPANY. 
March 31, 1916. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ £ £ 
Capital ........ 2,126,698 .. aa Properties ...... 3,269,812 .. + 30,185 
4% gold bonds.. 1,240,000 .. Payments for 
Int. &uncl. div. 13,653 .. — 19 additions 75,797 .. + 69,106 
Crediters ...... 111,232 .. + 53,272 | Stocks .......... 1,468,570 .. + 220,491 
Bille payable .. 169,929 .. + 94,551 | Debtors ....... 403,516 .. +142,170 
Insurance r’srve 10,042 .. + 2,601 | Cash..........-. 85,599 .. — 25,085 
Bond. red. fund 69,206 .. + 15,652 | Investments.... 87,657 .. — 70,522 
Deprecia’tn fund 1,105,496 .. + 31,051 | Insuramce ...... 5,687 .. — 22,319 } 
Stocks reserve . 62,000 .. “i 
General reserve 62,000 .. - 
Pension fund 247... + 247 | 
Profitand loss.. 426,085 .. +148,792 
SD cc cai 5,396,588 + 346,027 | Total ...... 5,596,588 + 346,029 
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Help the Homeless | 
People of Poland 


by contributing to the 


GREAT BRITAIN TO 
POLAND FUND 


British 








the 


Committee). 


(with which i afrika 


The devastation of Px 
of the war. People 
anxious crowds waiting their 
pass along. Thousands are living in trucks and sleeping on 
stone floors of railway stations. Wo with children 
in their arms, have walked hundrs es to escape 
horrors of German invasion, and have arrived at their desti 
nation so dazed and tired that the joy of seeing a friendly 
face or hearing a friendly voice them. “It 
is the saddest sight I have ever seen,’’ states a writer in a 
letter from Moscow, and to all who feel compassion for the 
ictims of the broken men and we starving 
children 


t tragedies 
to-do stand in silent, 


] 
_ 
1ile the soup kitchens 


land is one of the greates 
who once were wel 

turn wh 
men, 
ds of mil the 


has been de nied 


war men, and 


an earnest appeal is mad send what help they 
can to : : 
EVELEIGH NASH, ESsqQ., Hon. Treasurer, 
Great Britain to Poland Fund, 
36, King Street, Covent Garden, London. 
N.B.—No contributions pass through German or Austrian 
hands. The mone y ¢ ected 1s sent to the Russo-Asia 


Petrograd, 


favourable rate of ert hanaqe. In née 


and ct 


Bank in 
extreme ly 


msideravle profit is made on 


r7wna 


Russia gives us 95 roubles for £10, but at present she qives 
uS Over 150 re ul les for £10, 1 hee Eng wh €quivale fora 
rouble is a fraction over Z. 


Twenty shillings will keep 20 people 
from Starvation for a Week. 


neen e stalk lish« d 
the United King 
Patrons 
The ARCHBISHOP OF 
THE EARL OF ROSEBERY. 
His Excellency Sir G. W. BUCHANAN (British 
Ambassador Extraordinary and Plenipotentiary at 
Petrograd). 
Chairman: The LADY BYRON. 
Hon. Secretary: C. W. NICHOLSON, 
President: THE LORD MAYOR OF 
Hon. Vice-Presidents : 
The DUKE OF NEWCASTLE. 
The VISCOUNT BRYCE. 
Sir HORACE PLUNKETT. 
Sir FREDERICK POLLOCK, Bart 
The Ven. ARCHDEACON CUNNINGHAM. 
Hon. President Edinburgh Committee : 
The LORD DUNEDIN. 
Hon. President Glasgow Ci 
The LORD PROVOST 
Hon. President Manchester Committee : 
The LORD MAYOR OF MANCHESTER. 


Patrons Liverpool Committee : 
The LORD MAYOR OF LIVERPOOL. 
THE EARL OF DERBY. 


Committees have 


cities of 


all the principal 
dom. 


CANTERBURY. 


Esq. 


Hon. LONDON. 


ynmittee : 
OF GLASGOW. 


Hon. Treasurer: EVELEIGH NASH, Eszq., 


36, King Street, Covent Garden, London. 


LEONARD G. LANE & Co., 56, Ludgate Hill, E.C, 
THE RUSSO-ASIATIC BANK, 6, Old Broad St., E.C. 
Cheques and Postal Orders should be made pa 
‘Great Britain to Poland Fund.’’ 


Auditors: 
Bankers: 


yable to 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. | 
- | Net ; ac 
Profit Appropriation. Corresponding | 
‘Balance, After 'Amount _———— aa — —_—————— |Period Last Year, | 
Period | from Pay- | Avail- | Div en ————— || 
Company. Ending. | Last mentof able for |— : ore et Balance | 
| \Account.| Deben- | Distri- | Ordinary. Prefce. Deprecia- | Forward Net | Divi. || 
ture | bution. -—_—————|— | ton. es. | Profit, dend, || 
Interest. Rate. |Amount. Amount. nt 1 
i. shan Lk ee 5 gE | & £ ae Ps 
Bank of Liverpool ........... June 30 75,410, 362,556 437,966; 15 260,084 .. 75,000 102,882 363,938 15 H 
Bank of New South Wales ... May 31* | 111,066 247,884 358,950, 10 175,000 ‘se 95,000; 88,950; 239,407 lo |} 
| Belfast Discount ......... ...| June 30° 190 202 392) 5 203, - 189 §9=-.243)—s 5 } 
Halifax & District P ermanent | 
NR Kacenadawecwe June 30 2,081 5,048 7,129) 16} 2,437; oe 2,000 2,692 5,999) 15 ] 
Manchester and L iverpool Dis- i} 
trict Banking ...... ---. June 30* | 114,676 191,201 305,877; 17% 165,900 .. ee 139,977; 185,738 173 | 
Breweries. lt 
Hoare and Co. ........ .eeee- April 18 16,552} 47,207. 63,759! 4 30,100. 15,000 18,659) 46,751 4 | 
Electric. } 
| Edmundson’s Electricity Cor 1 
UR tins: ine me cecwiens Mar. 31 3,366} 13,259 16,625 .. oe 12,000 oe 4,625} 23,241 .. |i 
Iron, Coal, and Steel | 
|| Lochgelly Iron and Coal ....; May 31 24,840; 122,081, 146,921) 36 65,693, 5,736 30,000! 45,492; 37,609 15 || 
Land, Mortgage, &c. li 
| Investment Corporation of ] 
PN cleenecauns ee... April 30 2,519} 28,962 31,481 5 10,000 13,500 6,107 1,874; 40,148 7 | 
3ritish North Borneo........| Dec. 31 24,189} 81,207, 105,396! .. é* es 16,216 89,180) we - 
Oil 
I iiiiitadddccdcoccase Dec. 31 4,813) 49,950 54,763 5 15,500 6,300 22,000 10,963, 40,981 5 | 
Tea and Rubber. 
Bamgaon Tea ......--.00. --| Dec. 31 1,934 6,079 8,013 30 3,380 es 1,600 3,633) 5,772; 30 | 
Docloogram Tea ...ccocecss. Dec. 3 4, 042 14,711; 18,753 224 11,700 ee os 7,053; 12,439 20 
Padang Java Rubber Estate.. Mar. 31 2,044] 4| 17,387 19,431 15 9,750 si 4,624 5,057 8,299 7 | 
Panora Tea and Produce .-| Mar. 31 2,360} 3,877 6,237 a 2,598 igs 981 2,658 6,430 6 | 
Port Dickson-Lukut (F.M.S.) | | 
PE ccdnsadncnseseds Mar. 31 12,57 23,948 36,519; 10 17,410, .. 15,000 4,109, .. oe | 
Trusts. 
British Canadian and General 
Investment ..... ‘ety eee kee 3,008 6,646 9,654 44 6,010 a on 3,644 7,729 | 
Home Counties Public .iouse 
NE pihire kaka ean Mar. 31 621 13,348 14,569 6 8,492... 5,000 1,077; .. “a 
Other Companies. 
American Thread......... .--| Mar. 31 277,292 249,154 526,426 12 189,720 50,535 10,333); 275,838, 111,844 10 
English Sewing Cotton...... Mar, 31 120,862 423,167 544,029 12 180,000 50,000 140,000; 174,029) 195,261 13 
Gloucester Railway Carriage 
and Wagon ianipieiewst Geta 48,142 47,751 95893 10 36,789 10,000} 49,104 
Lovell and Christmas........ June 30 38, 635. 7,456 106,091 10 28,537 22, 106) ew 55,4948! 64,896 8 


° Halt- year. 


ENGLISH SEWING COTTON COMPANY. 
March 31, 1916. 
LIABILITIES. 


ASSETS. 





Amount. Inc. or Dec. Amount. Ine. or Dec, 
£ £ z £ 
Pref. shares.... 1,000,000 .. 4 Properties ...... 2,555,459 .. — 8,031 
Ord. shares 1,000,00C .. om Subsid. c 84,041 .. + 84,041 
4° lst mort. rere 577,340 .. + 132,086 
i Kieeensiaes 967,271 .. a Debtors ..... 238,808 .. + 44,604 | 
Creditors . .. 135,793 .. + 178,743; Cash, &c...... 145,481 .. — 171,869 
Pension fund .. 17,878 .. + 692 Investment 884,640 .. + 271,310 
Amer. Thread Deb. trustees .. 4,544 .. ee 
ace a ee 31,283 .. + 14,071 
Capi reserve 112,602 .. 
Subsidy COs... —— 789 
Reserve... 335,000 ee 
Inv. reserv 61,257 .. 21,257 
Div. reserve 325,000 .. 
Stock reserve .. 25,000 .. ie 
Protit and loss 479,029 + 243,167 
ORR ccikcuc 4,490,113 .. + 352,141 Total...... 4,490,113 .. + 352,141 





Aotices and Leports. 





BANKING COMPANIES. 
BANK w LIVERPOOL.—The directors announce that the net 
profits for the year ended June 30th, including £75,409 broug 


forward amount to £437,965. <A dividend of 4s 
ncome-tax, is proposed, making for the year a 
n of 15 per cent., the same as last year, and {7 
s transferred from profits to investment reserve account, 
being carried forward, subjeet to the excess profit duty 
BANK OF NEW SOUTH WALES.—The report states ‘that the net 
profits for the half-year to March 31st, 
current bills, interest on 


per share, candoes 
o deduction of 


t 
total distributic 75,000 
i 


£102,882 


‘| 

| 

\ 

aiter deducting rebate on | 

deposits, paying note and other taxes, | 

reducing valuation of bank premises, providing for bad and doubt- | 

ful debts and fluctuations in the value of investment securities, and | 

inclusive recoveries from debts previously written off as bad, | 

amount to £247,884, to which is added undivided balance from | 

last half-year, £111,065, together making £358,949. Out of this | 
an interim dividend at the rate of 10 per cent. per annum for the 
quarter to December 31st was paid on February 25th, leaving for 

distribution {2 

| 

as, 


(271,449, which the directors recommend to be dealt 
with as follows 


—To payment of a quarter's dividend to March 31st 
at the rate of 10 percent. per annum, £87,500; to augmentation 7 
the reserve fund, £75,0co; to the '* Buckland Fund, 


£20,000 ; 
balance carried forward, £88,949. 





oil h 


| authorities. 


include a provision for excess profits duty, should any be payable. 


UNION BANK OF AUSTRALIA.— The 


directors have 
dividend at the rate of 10 per cent 


per annum, 
share, and a bonus of 2 per cent., 


equal to 10s per share, the | 
dividend and bonus together being 


at the rate of 14 per cent. per | 

a 

annum, and amounting to {1 15s per share, leaving £71,373 to be | 
carried forward 


declared a 


equal to {I 5s per 


| 
| 
53,331, 10 | 
1} 
it 
| 
i} 
| 


MISCELLANEOUS COMPAN — 


The report for 1915 states that the supply of crude 
as been mz sintain ed and the development work in th 
areas has been pushed on. Since the date of the last report a go od 
deal of exploratory work has also been undertaken, and furtl e 


| 

ASSAM OIL. | 
satisfactory indications of oil-bearing te rritory have been discove at ; 
} 

al 





Applications covering these areas are being submitted to the proper 
The prices of kerosine were maintained in all the 
served by the company throughout the year, and there 
been advances in the values of some of the other proc luct 
The profit earned amounted to £49,950. To this has to be addec 
the amount brought forward, making a total available of £54,7'! 
The directors have transferred £22,000 to depreciation account, 
and they propose to pay a dividend of 1s per share on the ordinary 


shares, less tax, carry forward £10,963, which sum will 


markets 
have 





| 


and to 


GLOUCESTER RAILWAY CARRIAGE AND WAGON. 
for the year ended May 31st states that the profit, after making 
the usual provision for depreciation and payment of war 
allowances, also for contingencies and internal reserves, is £47,750 
and the disposal balance, after deducting the interim divide ond paid 
February 1st last, amounts to £77,499. The directors propose to 
transfer {10,000 to reserve, which will then amount to £180,000, 
and recommend a dividend for the past half-year at the rate of 10 
per cent. per annum, less tax, making 1o per cent. for the year, 
and that the balance, £49,104, be carried forward. 


~The report 


meen en 


rn _——— 


The Commuted Cines. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Unseaso: continues, while 


table weather excessive moisture 


and a lack of sunshine has had an adverse effect upon cereal 
crops, barley and oats in particular being backward in condition 


and below the average for the time of year. 


Bright sunny days 
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id a warmer temperature are urgently needed to stimul: | 
wth and improve prospects, as present conditions are THE IRON AND COAL TRADES. 
|| from indicative of a good crop. At market this week | The il industry continues to be handicapped by the diffi- 
|| demand prevailed for breadstuffs, though busin ess was a | culty of turning out sufficient coal to meet the enormous demand 
\! measure checked by the reserved attitude of holders. whil: It appears that the present output is not sufficient, and « 
nrices were again dearer all round. The main factors for the | ideavour is being made to bring about an improvement in this 
upward movement are to be found in lighter weekly shipments It is imps rtant om the consumpti = of coal for 
‘creased cost of freightage, higher American advices and the 1] one oe eee should 20: n 88 ene) ay oe eee ee 
BvD, 3 u possible, so that stocks should not be drawn upon to an irked 
advance for forward positions. In the cargo section | extent. The latest prices are as follows :—Best stea (New- | 
a further advance | Castle), 52s 6d; steam smalls, 32s 6d; steam smalls (( 1iff), 


prices, and a better demand existed, especially for Canadian 
ialities, at 2s to 2s 6d per qr advance. Several steamers. com- 


No. 1 Northern Manitoba, 


s2s and afloat 52s to 55s, according to 


prising 
i 


changed hands, arrived at 
‘reights have 
further improved for most homeward trades, merchants being 
re disposed to take up tonnage, in view of the improved in- 
quiry for grain. A fair number of fixtures were recorded, in 
luding San Lorenzo to United Kingdom, July 18th-August 18th, 

165s, and Buenos Ayres, August sth-August 2sth, 160s, wit] 


5S ; ‘ Wilsall 


position. 


| option of French Atlantic at 5s extra. From American Northern 

Range ports, gs 6d to 10s was paid for prompt loading to U.K.., 
ith tos 6d from Gulf, August 25th, laydays, 

tanding at 11s 6d. India tends firmer, Karashi being 
losed at 80s, scale basis, and Bombay 93s 9d on dead weight 

to U.K., while rice ports were represented by Saigon at 162s 6d 


i 


the latter now 


1 
aiso 


' 
| 
arp 
offers were made with considerable reserve at 
} 
' 
} 
| 
i 
| 
| 
| 


| to France. Flour has also improved, in sympathy with the 
1] vheat position, and at a meeting of the London Millers’ Associa- 
I n the price of town households was advanced to 46s per sack, 
il livered. Values of most feeding stuffs have further appre- 
| ciated, maize being reservedly offered at higher prices, owing 
firmer foreign advices, lighter shipments, and dearer freights 
Shipments of barley were also smaller, likewi 

passage, and prices advanced somewhat 
in descriptions. The demand for 
| than for some time past, and 
during the week in Canadian 


Continental operators less 


sharply for Ameri- 
showed more activity 
a good spot trade was effected 
qualities at firmer prices. With 
in evidence, American and Canadian 
more freely offered on home account. Native wheat 
vas sparingly offered, whites ranging to 55s 6d, and reds to 
| 53s per qr, 504 lbs, delivered. Of imported description, No. 1 
Northern Manitoba, 57s 6d ex ship, and 58s 6d landed. Fl 
|} American first spring patents, 43s upwards, and Canadian ex- 
| port patents, 42s to 43s, both landed. Grinding bark Ameri- 
|can, 42s, landed; Canadian, ex ship, 43s to 44s; Plate, on 
iple, 41s 6d to 42s 6d; and Indian, 48s 6d upwards, both ex 


iav. Er 


oats 


rts are 


iglish ranges from 54s to 6os. Maize: Old Plate 
| (sound), 50s ex quay; new, 528; white Egyptian, 48s, landed. 
| O t New La Plata, 31s upwards, and American white clipped 


No. 2, 32s 6d, both quay terms; Canadian, 34s, landed 


The following table estimates the home consumption of wheat 


|| during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :-— 


1915-1916. 1914-1915. 1913-1914. 1912-1913. 


cwts. ewts. cwts. 
84,236,800 80,210,300 79,419,595; 94,363,900 
8,418,900 10,152,000 9,914,700 9,998,500 


i] ewts. 
Importe—Wheat (44 weeks to July 1) 
Flour » "” 


92,655,700 90,362,300 89,334,290 104,362,400 
2,141,000, 2,138,400 2,565,300) 2,598,600 
245,809 246,200 131,290 153,000 


Add week ending July 8—Wheat .... 
Flour.... 


95,042,500 92,746,900 92,050,709 107,114,000 
124,400, 557,900 290,790 523,300 
150,800 384,700 189,400 169,100 


Total imports 45 weeks ...... 
Less exporta—Wheat.....ccecceseees 
FIOUF .ccccccccccccces 


Net imports ........++ +++. 94,767,300 91,804,300 91,550,600 106,431,600 
Add to this the estimated sales of . 
home-grown wheat ..........++0s++, 38,158,600 35,829,400 25,555,300 24,951,600 


| Forty-five weeks’ home supplies .... 132,925,900 127,633,700 121,085,900 131,383,200 


as 4 s 4 
50 1 


s d s a 


Average price of English wheat per 


QUINN co ncccceseccosccccscocecscs! G@ SF 
TB POF GWGicccccccccccccccoccccces| WD SF ll 632 7 104 7 & 
bushels. | bushels. bushels. bushels. 

‘Visible supply”in U.S, centres, bush. 47,458,000 7,543,000 15,578,000 31,874,000 

= in owts.., 25,423,900 4,040,900 8,345,000 17,075,300 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 8, 1916, and for the corresponding week in 
each of the years trom 1915 to 1912. 





29s 6d ; gas coal (Durham), 378 od. 


lhe pig-iron industry has been rather quiet this week. There | 
2 i 
not very much forward business, makers being reluctant t 


enter into transactions extending over long dates. Export busi- 











ness 1s on a very restricted scale. The hematite iron trad 
shown very little change during the week The following are 
the stocks of pig-iron Connal i Co.’s St Gilasg 
Scotch, 1,000; Middles N¢ 3, 20,007; st 1,995 
] itite ] 

O Middlesb ( ondent’s report, da J 3 

s as follov —Pig-iron There is no chang th 
since our last report regarding Cleve d g-1ro! TI tput 
s fully ntained, and going into « sumpt at the hela 
rice of 8s 6d for No. 2. Some hen te makers are pia 

| 

ing tha : e of 122s 6d for East Coast xed 1 bers is 
now too low, consids ig th increased rice of gn 
M i! d ] na 1 Works are ] 4 he t | 
» kee tT > ad quate €s or War mat a No h y | 
( tat Steel ship pl te £14 ss st ] ) Sis 
£3% a9 iron ng £13 15 n } 14 178 6d; ] 
steel rails, {11 5 Iron ore: The genera r 

it Bilbao has sus led busine lf er! tails are A 
Meantime the nominal quotation 28 B I | 
based on 17s freight f., Tees. G and L/K Swe h 
T oO ) t t 1ro)M}., ( grade ( € ] 7 12 TD 
erade ‘ 41s f orth-East ( 


THE POSITION AT SHEFFIELD 


Our Sheffield correspondent, writing on Thu 


The new iron, steel, and coke maxima list issued by t 
Ministry of Munitions shows practically no changes, so far 
this district 1s ncerned, with the exception of heavy teh 
ap and turnings In regard to the former the prophets were 
not very tar W ng, for the max! 1 has been fixed at “6 3 i 
per ton It has to be noted, howe that that price is 
delivery at buyers’ vards, whereas ller e have had | 
difficulty in obtaining £5 10s plus carriage, and carriage add 
anything from 7s 6d to 12s 6d per ton, a ling to distance 
that it yet remains to be seen whether the new maximum will 
work out in practice. As to turnings and borings, the sup} 1] 
at the moment easily exceeds the demand. It may therefore be }} 
that market values will keep, for the present, below the | 
maximum of £2 15s per ton at buyers’ works. Taken a wh | 
it may be said that the maxima list remains as it was drawn up | 
in April, and is to continue in force until further notice. Tl] 1] 
makers who were nfidently expecting a revision upwards are | 
consequently disappointed. Steel manufacturers doing an export | 
business are finding their operations more and more hedged |} 
about with restrictions, but the margin of this class of general | 
traffic is still fairly broad. New oversea business includes t 
for Buenos Ayres, Ottawa, Genoa, Le Havre, Milan, Winneba 
Calcutta, Madras, Santos, Valparaiso, Canada, Manilla, and | 


Sydney, steel for Bilbao, Pacasmay 
toria, Calcutta, Madras, Shanghai, and B 
Pacasmayn, Rangoon, and Cal utlery for 
St John, machetes for Cape Palmas and Bassa 
for Bilbao and Bahia, and knives for Algiers 

a strong deputation of Empire Parl 
Sheffield and 
another distinguished visitor has be 


New York and | 

(Liberia), saws j 
During the weel 

imentarians 1 | 

inspected the principal armament works, and | 

*n Princess Victoria Helen 


has visitec 


+ 
who came to see the munition workers’ canteens in operati 
Regarding the fuel market steam coals are still verv strong and 
active, but shipments are easier Jest South Yorks steam hards 


1 


and seconds and 
In house coal there 


BRITAIN WANTED MEN 


and National Refages Old Boys have responded to the Cal! 

Some have already given their lives. Others are in 100 British 

Regiments, 2,200 have joined the Royal Navy and 6,400 have 
entered the Merchant Service. 


quote 18s to 18s 6d, Derbyshire 
cobbles 16s to 16s 6d. Coke is 


17s to 178 6d, 
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QuantTiTizs SOLD, 


| Barley. 





qrs beh | = qrs 
3,717 
4,978 


Oats, 


AveraGs Prices. 





bsh e a 
46 3 
46 
47 


Wheat. 


Oats. 


Barley. 


sd 


WE NEED YOUR 


Our Expenses have increased owing to the rise 
food. 1,200 Boys and Girls are being maintain 
are urgently needed. 








ed 
30 8 
» 10 
49 10 31 


GIFTS 


in the cost of 
ed, and funds 


1913 ......) 15.) 
Pee lense 


oCOOOF NMOOWwow 


| 5,820 


7,277 
8,245 
10,512 


4,050 
3,991 
1,131 
1,777 


48 
51 
53 


50 
34 
33 
| 38 
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oFene BANODMW 
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32 
33 
33 


31 
20 
19 
24 


POD Wwe w 


NATIONAL REFUGES FOR HOMELESS AND DESTITUTE 
CHILDREN, AND THE TRAINING SHIP * ARETHUSA.’ 


Patrons: THEFT MAJESTIES THE KING AND QvuEEN 
Chairman & Treasurer: W. E. Hubbard, Esq.,17St. Helen's Place, E.t 
London Offices: 164, Shaftesbury Avenue, W.C. 

Joint Secretaries: H. Bristow Wallen and Henry G. Copeland. 
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seems rather more offering on the open market, but values are 
very firmly held. Branch quotes 21s 6d to 22s 6d, and best silk- | 
stone 18s to 18s 6d per ton at pit. 
Rae a hae 

Our Glasgow correspondent, writing on Thursday, says:— 
While no dealing in Cleveland pig-iron warrants has been de- 
clared this week, it is known that there have been more buyers 
than sellers in evidence, but the price offered by the latter 
(barely firm), 95s a ton, has failed to elicit the requisite ‘Te- 
sponse. Only s00 tons have over the eight days been with- 
drawn from public stocks (which now stand at 27,758 tons), and 
in view of the fact that a very large tonnage has been notified 
to the storekeepers for delivery, this seems a little surprising. 
Shipment facilities are indifferent, which explains the contra- 
dictory position to some extent. It appears that the authori- 
ties are favourable to larger withdrawals from Connal’s yards. 
The French Government Committee in London are said to be 
pressing on consumers in France the advisability of taking 
store iron in preference to drawing on makers, while the 
British Government Committee are, on the other hand, restricting 
shipping licences, unless where warrants are split; that is to 
say, that a soo-ton lot be made up of 250 tons No. 3 Middlesbro 
and 2s0 tons No. 4. The latter quality used to sell at 1s a ton 
under the former, but the charges are now alike, so that pur- 
chases presently gain no advantage. But apart from that, the 
condition entails detail to which merchants are not accustomed, 
and besides, No. 4 does not in all cases meet the requirements 
of Continental consumers of No. 3. The action of the home 
wuthorities is dictated by a desire to conserve supplies of No. 3 
(which are not too plentiful) for our own purposes. Leading 
firms here, however, believe that, in view of the pressure of 
demand from France and Italy, consumers in these countries 
will in due course accept the position, and that, consequent 
thereon, increased exports of store iron will be experienced. 


| 
Imports, Exports, Consumption, &c. | 
July 7. 
~~ 
i916. 1915, et 
Bales. Bales. Bales 
Imports Week ending July 7 BEEIR ste . sone p 
“ From Aug. 1, 1915 .. 3,354,302 .... 4,884,559 1... — 153.05) 
Exports Week ending July 7 ME ace ia onm Tae 
- From Aug. 1,1915 .. 413,949 .... 462,450 ....—  4g.5o) 
Consumption Week cnting July 7 70,895 .... - or xo 
e From Aug. 1, 1915 .. 3,770,604 .... 3,600,046 2... + 170558 
GAOT sccccccccssscnsccscscecesese §GMEED sce BAUIND cco = LEE 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 7. 








| ° © Same Period Same Period 
sis & 1915, 1914, 
Descriptions. a) FD pc eeceeicctnes ae 
Gg Bac £¢ £ GES Gg Bus 
638388 © 33 8 3838 
O18 6 Bie @ 20a ASAE 
American, €@ijadiaiaiaia aid 4a aiadia 
Sea Island........ perlb. .. mminmi18} 19 22 nominm! 14 nminmi 13} 
Florida ditto............ sok BO cn EL de OP OO 1 2k 1 oe lg Tice 
OraGOLMMidGMMF GOLMGM GOLM@GM 
American ....0....0- ... 722 752 7°88. 8:04 8°20 8°76 431 471 547 589 685 7-85 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &......... -- 809 884934 ..,.. 465565 .. 635 759 ,, 
PRPREDR ccccccccescccces -- 809 $84 934 .. |... | 465565 .. E35 759 ,, 
BEROOEO ccccccscces scoce| oc | 908; 879.929: .. 460 560 .. 6°30 7°54 .. 
Mossoro, &C......+.0++0 .| oe | 804.879. 929 .. | .. | #60560 .. 630 7H .. 
PE ccccepihestesanseos -- 804 879 3°29 . -- | 460560 .. 630 754 
Maranham ............ .- 804 $79 929 .. .. | 460 56C .. 630 754 
o ian, 
Brown pesos ee | ee 10752145 12431345 .. 655785 .. 840 9°70 
BEE ncn gnedenensavcees ee | ee 1045111511861250 .. 620700 .. | 795 880 
West Indian—Sealsland ..|-- .. 16 17 18 oo | oo (25 ee | oe 143 
Peruvian—Rough ...... oo | oe | oe (49501575 1500)' .. | .- OTS! 22 | oe | 885 
Ditto Mod. Rough .... «- | -- 117512501275 .. -- 860960 710 840 
Ditto Smooth ........ ~- 824, 8°59 8°79 894 904 4°90 5°55 590 7°30 8°05 8:3c 
Ditto Sea Island...... oo | oo (22 [RRR [123 125 ote i 93 -- '9 (103 
African, East, &. ...... 745 8O5 8°45 9:10 9°30 1005 5°25 5°65 650 7:10 750 8:35 


East Indian. GF rer Ga. FG FneB8'tn ror 


d.Fne ror Gd. Pne 
Surat—Mac. G’ndSurtee .. .-- 790 805 .. 


68 


G 
» _ » Broach 7:30 7:45 760 7°75 .. | 455 470 5°00 544 SH Ep 
M. Gin'd Bhownuggar 5°94 6°09 6°24 6°39 6°54 .. | 4°09 4:24 454 448 Ses 5¢h 
M. Gin'd Oomra, No. 1 6°00 6°15 6°30 645 660 .. | 415 430 460 5 5a 52 
M. Ginned Khandeish .. 587602 617 632 .. 397 412442 4% 5 53 
M. Ginned Comptah ... 6°50: .. |6°75' .. | -- | 2. |) o GO oo | o- | SB} .. 
Scinde and Bengal...... 5°28 5°43 5°58 5°73 5°88 603 .. wh wa dee Doped iba 
M. Ginned Scinde and fe “Ro fe " 
M. Ginned at oo | oo (570 GCS GOD GIB .. | 2 | oe | ce | 00 | 00 
EN 6c ckdiccdnsas 750 765.777) .. | .. | o- | S00 G12) .. 58 6A’ .. 
Madras, Western ...... 6°51 een eae ee eee, ~~ foe 
Coconada, Red.......... oat om tf be Tied Ed ban 1 RE) o0 foes 
M. Gin’d Coconada, Red Fr. 6°75 eae an so tas 


The imports for the week ended July 7 amounted to 
53,112 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 197,000 
bales, against 57,000 bales at the corresponding period last year. 
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MANCHESTER, July 13. 


The tone of the market has continued quiet, and practical] | 
no change in prices has occurred. Buyers seem quite content to | 
purchase small lots, and there is certainly no disposition at the |} 
present time to anticipate future requirements. Rather more 
tentative inquiry has been reported in staple goods for India |} 
and China, but in very few instances have the offers been of a/|| 
workable character. In some quarters, however, there are hopes |! 
of increased activity before very long. Only scattered sales || 
have been put through for the minor outlets. Fancy goods and |} 
specialities continue more favourably situated than standard || 
makes. American yarns for home use have been slow of sale. 


and there is a tendency for prices to rather favour buyers when 
business is definitely offered. Only odd lots have been put 
through in export numbers. Without business of weight in 
Egyptian yarns late rates are well held. 


(I.) Comparative Statement of the Cotton Trade. 


| « | 
Price, 
tJuly Price, |Price,|Price |Price | Price, 
13, ¢ July tJune}tJune! {June} Jone 
|1916., 6. | 29% | 22. | 15. | 8. 


Previous Weeks in 1916. 




















sd°s4 Tirwirrier 

Raw Cotton—Middling American..perlb, 801 803 821) 822) 826) 849 

Good fair brownEgyptn..perlb, 11°52 11°45 11°40 11°50) 11°36; 1168 

WOR Fre ONG 6 ccncccccocesess perib 0 128 G 128 O 129) O 129) 0 123| 0 13 

— 4'sweft ....... seseeeeee-perib © 123 0 12% O 12%) 0 124) C 12%) 0 13 

—_ 60's twist (Egyptian) ....perlb 0 21 0 203 0 20%) 0 203) 0 208 0 203 
ep Ss 116 yds, 16 by 16, 32’s and 


05 4660604056000600860000000000685 18 9 18 9 18 10518 104'18 104/19 0 


sehaalinmeniainadmaaeaeaiaey 16 0 16 0 16 1416 1816 1416 3 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 10 110 1410 2410 2410 2410 3% 
39-in. ditto, 374 vds. 16 by 15. 3 Ibs. 9 18 9 1h 9 2h 9 2s 9 2 9 3 


({I.) Compared with Previous Years. 


‘Price, 
+ July 
1815, 2925. | 1914, | 1913, | 1912. | 1911 


an edisdis 
Raw Cotton—Middling American..perlb| 801 5°15 


7 
— Good fair brown Egyptn..perib' 1152 695 8 
Yarns—32’s twist ........ ee perlb 0122 0 88 0 92 010 


0 
, 0 
o on — Pe eeces ste eeeeees Pp 4 0123 0 8& O 9% 0948 0 
—_ 60's twist (Egyptian) ....per 021 0133 0 16 17k 
32-in. Printers, 116 yds, 16 by 16, 32's and : « hedape 


tii cd tkinnsin non ond ehnbaedeabate - 18 9 14 5 161 4 2 18 
32-in. shi a ae 
40” 


Corresponding Dates in 




















sdsd 
74, 720 T 


d 
39. & 
85 9°3C 


rtings, 76 yds, 19 by 19, 32's and 


Bccccccesccccccccccesccecs coeeee 16 012 5 14 7/15 4416 1 16 9 
58-in, ditto, 38 yds, 18 by 16, 10 lbs...... 10 i 710/811 9 4 9 8 10 3 
3 


59-im, ditto, 374 yds, 16 by 15, 83 Ibs.... 9 14869'79'8 198 6 9 
* European War. + Nominal quotations, 








THE WOOL TRADE. 


—_— 


Our Bradford correspondent, writing on Thursday, says :— 
There is not demand enough for merino tops to enable holders 


to torce higher prices, but the 5 per cent. advance in London 


has encouraged them to assume a stiffer tone, and they are un- 
willing to sell more than small quantities at current rates. For 
64's these are from 4s 5d to 4s 6d, and to-day the latter figure 
is the more general. For some weeks past users of merinos 
have been pursuing a strictly hand-to-mouth policy in regard t 
buying, but deliveries under old contracts have been, and are 
being, taken steadily, and sellers are looking forward to the 
time when users will be forced into the market again. Fine 
crossbreds show a hardening tendency in sympathy with 
merinos, but medium and coarse crossbreds are undoubtedly in 
buyers’ favour. The Government have now fixed the price to 
be paid to farmers for the English clip at 35 per cent. on the 
prices of June and July, 1914. They have also stated that 
buying will begin in two or three weeks’ time. But this market 
is still in the dark as to the quantity that will be available for 
other than military purposes, and when the wool not wanted 
by the Government will be released. Meanwhile, old clip wools 
are hardening, and stocks are getting into small compass. 
Sales of alpaca this week include 100 bales Arequipa fleece 
at 224d, and about 300 bales of inferiors at late rates. There 
is a steady business in mohair, and the market is firm. 





Our Leeds correspondent writes:—The woollen industry © 
the West Riding continues to boom, and there is no cessation 
in the output of the fully manufactured article. It is signi? 
cant that very few new Government orders for khaki have bee® 
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1 out lately, as the War Office has wisely dropped tl}! 


Lil 


thods of doing business which it practised during 
nonths of the war. It is now acting with considerable a 
nd the fact of its regular makers being fully supplied wit 

racts up to the ¢ of the year shows clearly that m 


pressing needs exist. Recently the Army Contract Departn 


the first 1 


hrough its Russian officials, placed considerable orders, 
t is understood that further big quantities of khaki are yet t 
be given out. It is mentioned that 15,000,000 yards is a like 
ure, but I give that for what it is worth. Manufacturers ar 


ry busy making military grey flannel and shirtings for th« 
Government, and everywhere there is pronounced activi 
Civilian requirements are by no means being neglected, a1 

re there is a decidedly lessened demand for really g 
jualities, owing to the very high price manded for soli 
worsteds Manufacturers are doing their ost va 





ubstitution, and to-day more blending is being done than ev 
production of both woollens and worsteds. There is st 

ry active demand for gabardines, but the very best qual 
are not being made, owing to the difficulty of dveing, an 


the tremendous prices that would be required for them 


Medium-priced cloths in all styles and qualities are being pro- 
tuced on a large scale. A settlement has now been practically 


ved at 
] 


ns will come into operation on August tst. 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


There is accumulating evidence of the splendid season which 


1 


Australia is enjoying, the numerous cables published this week 


that the Commonwealth is passing through a remarkable time 


[hose with experience of colonial life would now be glad to see 
the rains cease for a month, for the greater part of the country 
? 


has received ample rainfall to guara 


n 
that Dalgety and Co. report from their Brisbane branch that 
‘* steady, warm rains have fallen ’’ in the principal wool-grow- 

‘ prospects are good,’’ in 
Central Queensland in particular. A second cable from the same 


ng areas of the Northern State, and ‘ 


firm, received from their Melbourne branch last Monday, is 
worth reproducing :—** Further good rains have fallen in Vic- 
Wales. The season 


toria and the Riverina district of New South 
s assured, and lambing results are sati 
istoral companies with offices in London t 
the above, the Australian Mercantile, Land, and Finance Com 


iny stating that ‘‘ prospects for the near future are greatly 

proved, and the lambing is much better than expected.’’ This 

s most welcome news, and clearly indicates that a good future 

is assured. The latest figures regarding the number of sheep 

n Australia are very significant, and, as I remarked a week 
i 


igo, Australia could depasture twenty mill 
not be overstocked. The manufacturing world is cal 
re wool, and a few successful seasons giving an increase of 
1 
‘va 

i 


lecrease in the next clip owing to the failure of lambing a year 


igo, and as everything indicates an expanding world’s con 
mption of wool even after the war, I hope that the present 


bundance of water and feed will continue. 
Last Tuesday saw the beginning of the fifth series of colonial 


sales, there being the usual large contingent of home trade 


uyers, both French and Russian interests also being represented. 
1 


The opening results were very much as expected, greasy 


merinos appreciating another 1d @ 14d per Ib and scoureds 
!} mostly 2d. Fine crossbreds held their ground fairly well, but 
i little weakness developed in medium and coarse crossbreds, 
lue largely to the feeling of uncertainty and unsettlement 
aused by the Government scheme for handling the English new 
lip. Succeeding sales have gone very well indeed, the demand 
merinos never being better. No doubt there are no surplus 
stocks of fine wools, and with prospects for trade being so good 
the call for merinos is bound to remain excellent for many 
;} months to come. If there had been no Government interference 
I am certain New Zealand crossbreds would have shown no 

nge, but with the declared policy of the War Office t 
1 values and, if possible, buy their supplies at less money, the 

+ 


Various sections of the trade are exercised regarding the future 
lt is known that there are big orders to be placed, particularly 
f hosieries, and I can see no lessened consumption whatever 
lor a long time to come. Russia is still a keen buyer of scoured 
lerinos, but the selection is nothing like so extensive as last 


lhe week has produced nothing new in regard to the Govern- 


ment scheme, the officials being still hard at work trying to 
evolve conditions for its purchase and sale to actual users. There 
Was an important deputation of farmers before the War Office 
‘ast Wednesday, when the question of price was discussed. The 
Proposed 30 per cent. advance in values was increased to 35 per 
ent., the War Office recognising that to ensure smooth working 
irmers’ ideas must be met to some extent. Unless I am greatly 
taken, the whole scheme will not work smoothly, and very 


apprehensive feelings are felt throughout the entire wool and 
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| textile trades, 


Messrs Dalgety and Co., Limited, publish the following in. 


mation with regard to the Australasian wool production and 
“xports for season ending June 30, 1916 :—Wool Exports. The 
no r¢ : = . . oy ae waa? 
‘ports of wool from Australia and New Zealand for the year 








between manufacturers and merchants, and the new 


eporting further important rainfalls, which clearly indicate 
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ee an early spring. I see 
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would be most acceptable. There is certain to be a sensible 
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mas and Cook 
John Hoare and Co 
H. P.H ighes and Sons. 
Du Croz, Doxat, ar 
. Jacomb, Son, and Co...... 
C. Balme and Co...... 
Willans and Overbury 
Windeler and Co... 
Schwartze, Buchanan, & Co. 
H. Irwell and Co..... . 
Buxton, Ronald, and Co. . 
Thomasand Cook .. .. 
H. P. Hughes and Sons 
John Hoare and Co ........ 
C, Balme an: 
Du Croz, Doxat, and Co. . 
Jacomb, Son, and Co 
tonald, and Co. .. 
Schwartze, Buchanan, & Co. 
Willans and Overt 
Windeler and Co. 
H. Irwell and Co..... 


Hughes and Sons 
Thomas and Cook ..... 
Schwartze, Buchanan, & ¢ 
Willans and Overbury 
Jacomb, Son, and Co. 

C, Balme and Cé 
Irwell and Co. 
Windeler and Co. 

‘roz, Doxat, and Co, 
H. P. Hughes and Sons 
ohn Hoare and Co 
Thomas and Co mwas 
Buxton, Ronald, and Co 
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The following is a list of the London Colonial Woo! Sales 
which commenced on July 11th, being the fifth this year :— 


oNumber of Bales sold-~ 


To Foreign 


Sale Pmpt. To Hor 
No. Aug. 
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JUTE AND PLAX TRADES, 
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now being issued, and 
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PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 


IN THREE STRENGTHS. 








For Distribution to 
Wounded British Sol- 
diers and Sailors in 
Military Hospitals at 
hore and for the Front 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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Mild & Medium. 
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tive sellers who have been discounting Calcutta rates by about 
20s are stiffer, first marks, August /s/, being held for £29 after 
touching £28 ros, while Calcutta remains steady at £29 10S. 
Old crop prices are nominal at unchanged rates. To-day, jute 
firmer, but quiet. Thirty-four districts 84 per cent. increase. 
Flax.—There is a limited business passing, in which tows and 


Slanetz flaxes have figured most prominently. The water-retted 
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pared to those of a month ago, closing prices are unchan 
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flaxes which have been released are of a character which mean-, Europeans and am ii steam filatures, whilst Japans ‘aa 
time are not in request with spinners. The tendency of the Cantons quote 1 to 3 per cent. less. As a rule, late pans an 
market is towards higher levels, and the reports as to the pro- are obtainable a few “francs cheaper than early ones. We < 
yress and extent of the new crop are not very reassuring. To- up as follows our information about the crop — Spain: There 
day, flax slow, but firm. Yarns.—Jute yarns generally un-. am excess on the preceding year of about 70 per cent., which 
changed, but little demand. Linen yarns are slow, but prices | corresponds to a normal crop. France: The outturn is cop. | 
are maintained. ‘To-day, jute yarns steady, but quiet. Linen sidered 50 to 60 per cent. better than the very poor one oo 
; j { . ’ 7. r ne as 
yarns quiet, but prices unchanged. Cl ‘th.—]Jute goods firm, but vear. Average prices of cocoons, according to quality, 4. 20f. 
trade inactive. is linens there appears to be a lull, and fresh 5.25f, against last year 2.25f-2.sof. Italy: The crop m ho 
business is coming in very slowly. To-day, jute goods slow, un- 20 to 22 per cent. better than last, but still 10 per cent. un — 
changed. Linens unchanged. zn average normal one. Shanghai: The probable export of 
—————— 
Commercial Times.—Wleekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Faripay. |DYE STUFFS, &&— +s dis d METALS—B. Copper £ s £& 8s |SAGO— s dos d |TAPIOCA—perib— 3 d 3 4 
ARROWROOT-per!b s ds 4 | Gallas, China..percwt 80 0 85 0] Eng., Tough, person nom Pearl, per cwt. om t BS B. 1. Flake, fair 9 2 
3t. Vincent, com.tofu. 6 14 0 Turmeric, Bengal .... 35 0 40 0| Bestselected ...... 121 0 125 © |Sago flour............ 16 6 17 0 | Peari ? . ows “8 0 6 
Bermuda .........++. 00 8 bs Fen — tevees 24 . 40 : — ~ peel 148 0 : ; neni tereeees percwt 26 9 20 9 
SS ee m—e = 8 © ambier, block ...... 0 tandard ...... cash 90 10 L per cwt— TAR—S 
JOCOA—dnty 44d p. ib Outch, ord.to fair.. nom Iron, per ton— Orange, first marks ..110 0 125 0 y To dation be 
Trinidad, mid. vo fine, DYEWOODB— & s £8! Bars, Welsh Porta.. 710 0 0} Second, fair to fine 97 6105 0} = ~""""*"* wi 
Ses ccmstecat OBE OIE ea vcecad perton 10 0 0 0| Staffordshire om, Garnet Lac, AC...... 92 0 O 8 |TKEA—duty ts per lb— 
Superior . w. 84 G 85 8 Tustie, Jomalen. mm 6 8s Birkenhead . 610 615 |Button, Lac, gd.tofn. 8? 6 97 6 |Gongon—Common 08 
Promada............. 740 80 0/ Oubs..............10 0 0 0] Sheets -71 0 0 0| Low tomedium....75 0 8 0] Mediumtogood O14 03 
West Africa.......... 6 0 0 0|_ Lima Wood........ 4G OC Geapn “Birkenhead 7 0 0 0 |Spot TN quiet value.. 98 6 9 0 Fine to Seen lug 1 0 
3t Thome ..........+. a “Honda anpesehy 18 G 00 Nailrods, Loudon.. 810 9 5 j|August .............6 99 G 9% 0 |Souchong, common .. -2 i 
Jeylon, Plantation .. 77 0 92 C onduras..........17 0 0 @ steel, f.0.b. MUNN ccdsedsncaee 45.0 Rupees. | Good t foneee ss 8 9 010 
Puayaquil.. . 9 0105 0! Jamaica. ume ae 8g Bevelen P Porta...... § 0 616 SILK Beented Orange Poko eo a 
Sahl, fairtofine.... 75 0 81 0 Red Sanders ........ 14 0 0 0| Do Mdlsbro., f.0.b. 53/9 0 0 |AiuK— af 
JOFFEE—inty 42. per ewt Sapang Ceylon ...... 12 0 0 | Scotch pigiron, cash 69/9 8 0 en Supr. : 0 0 ° iScented Opra. a 2 13 
€Indlafineord.gd.mc. 67? ¢ 78 0 ELKPRANTS TEETH—ner ow'. | Cleveland, cash . nom Tene Blepbant 277: 18 § 26 0 \Hyson, com. totair.. 0 8% 0 ; 
Do good to fine . ‘2 0 86 0 Soft, 80 lb & upwards 66 0 73 0} Hematite, cash . 676 O 6 Canton 8 *34 6 «1 0 | Finest.” 36 is 
fochs, long berry. 0 9: 0 FLAX—per ton, ates 4s “ia ‘pig p.tor 2300 0 0 — - "29 5 6 |\Young Hyson........ 08 09 
Do short erry . "108 BD See © POMEL . cssecccccccs nom Foreign, prompt ..28/100 0 0 aed sae 0 | Geodtetemhn 30 18 
jamea., gd. tofn. ord. €2 0 64 0 PernauD............ nom Spotter, © OB per oottiel?! 12/6 17 15/0/50 pan “48 0 ot Q — and Ceylon— 
Gretiah wneeneens 8 EY PROT Now Peek aaa 13 9 6 9 hetaesta eon 1S He 9) Brglons Fatnin 09 oy 
olory Currants—Daty 2sp.ct.s ds d| —F Organsine—Mid.togd. 0 0 6 0/| Do wefan O11 Gib 
Joata Blea, ora. tomid. 62 0 72 5 | Vootissa . 60 0 63 0} Standard, — 14 .™ | |Broken Pekoes—Oom. 0 104 011 
ER. onacess G 8 ( Panari £9 f | . ISPIOKS Fai ; ee 
— seine O. 0 6 0 aut... 0 Q % 0 |T One tb _ box— ‘oe Popper, white-—perie— | Siprrsrtsse i 2 i 3 
" pacers ae eee 57 0 0 86 LO. . Singapore,tair White 0 93 0 0! eee 18 26 
Mid. to fine .......- 676 78 :0| Patra , Zine, Belgians Siset.” 44/010 52/010 pane 
Foxy descriptions.. 61 9 64 8 eee sooneee nate A 4 s ; ‘Antimony, Reguins.. 9/0/8  0,0/0 week Cngapere ee : ? : Ya er 
woe songeveoss . : = . Pyrgos, 4 case...... 0000 |OLLis— Fish— Pimento. . 0 28 0 3 |\.. Useful medinm 0106 ON 
jolambian, ordinary. - P Do bags s0 0 §2 9} Sperm, ne tun nom Oinnamon- 1 6 1 g |Pekoes—OCommon. 010 010 
ly he 0 Bmalls, § case ...... 65 0 §7 0 seseseseseee = OM Do 2nd . 1 3 1 6| Medium usefal.... 1 0 11 
_ Do mid. to fine .... 65 Dein ........ £4 0 £5 0| Seal, pale.......... nom Do 3rd . 18 1 BS] Feme..cccccce 1216 
Santos,sup.,c&fterms 55 0 0 6 | Figs Duty 10/6 per cwt. | TNE sab cnéanntoneeee ° nom Do 4th . 0104 1 0| Finest.. um oe Oe 
/HEMICALS— Greek, 561b bags .. 40 0 0 0 \Olive—Spanish .. nom | Chips... 0 38 0 0} 
Acid, citric....perib. 5 6 3 7 Do 28ib do ..43 0 0 0 |, Levant ... nom «9 Qassia Li TIT £5 0° 67 6 | TIMBER—Timber & Hewn Wood. 
Mitric........--.--- 0 26 0 4 Taps .. .......00.. 34 0 0 0 Seed, Linseed, per tor 34/156 55150 Cloves—Zansibar .... 0 6) 0 6§ Pitch Pine Timber250 0 270 0 
Oxalic, net . » - ee SS. ie... nes 330 =60(¢0 Rape, ref.Eng.,ceks. 48/0/0 £0/0/0 | Penang ......... «» 1 0 1 5& Oanada yel. pi lars 200 0 250 0 
Tartaric, English .. 0 0 9 0 Ralsine—Valencias— Brown, Englishokd = nom aa s mebec oak »...-.... 220 0 20 0 
Foreign ..........+- 3.6 3 7 Halves, very com... 45 0 0 0 \Cotton-seed, Orude ..41,10/¢ 0/0/0 | Qochin, cut ........ 85 0 99 O Indian teak .......... 20 00 300 
\igm, lamp --perton 22200 2560 Do ordinary -. 68 9 10 0 Do Refined ....... 4419/6 5400 | Do small roagh.. 40 0 0 0 Watnsct. Igs.i@ft cube 80 0 140 0 
_ De ground groscuss — 24 . Quarters ae scaled 0 72 0 =" nut, Oeylon.... . * ae Do washed ......45 0 47 6 Desisb tern’ Pret sae Wood 
oO car é Good to fine....... $ 0 8 0 eee . 5 £7, 0/ ee wexaka ee 3 a 
Muriate, White. ton 45 8 £0 6 Sultanas,Greek—Com 90 0 92 9 Palm (Lagoa) .. --40/0/6 0/6/8 | Satnaica ies 33 0 123 0 | eb tng a » Oss 2 
Bulphate .......... £16 0 1610 | Medium............ 93 0 60 9 Ward, American......78/10/0 0/0/0 |Mace .......... perib 19 2 4 Co. me GOS 2% 0 29 0 
arsenic, lamp, pertor120 8130 0; Good 94 0 96 0 | Do English ........ nom Natm s,goodtofine 1 5 2 0} aommos Se a ee 
Athen, pot ber ow! 206 O2:0 0 —— aeieanem Pewater: ‘ol pa be 1] 0 Clon malftomediam -. 010) 1 2| Finland... 29 0 31 0 
OG 9:0 White ...cc. 1 1 © G [Gihiliiem mer cer 21m etek 8] RG wc ccc sc nccce } 
Pearl do do .. nom oe eS ee Oakes, Lned., ing. Ohilliee—per ews =. “110 0125 0 | Ounads, isi pine ":: 35 9 89 ¢ 
‘leaching pow dr. p.tn.320,0 35/0/9 Afghan Sultanas .... 3 0 88 0| ,Perton .......... 12/7/6 12100 SPIRITS—Raom, p vf. g.duty16s1d! Be Bad........ eke 
‘orax, crystals ..cwt 30 ‘ 31 8 Californian Muscatels— | American (Westaral nom | Jamaica, per liq. "gal. | Do = een = 0 99 0 
Do powder ........ 32 9 33 0 | “SCrowns .......... 50 8 @ 0 [Ol Beods— ogee) ooo ee tS oe ee ee 
ream Tartar, Orysial nom 4Crowns .......... 52 0 0 0 | Linseed, La Plata..spot nom | Fine marke . - 56 9 6 pmertene © race .. 27 sb 
Do powder sos eeee 86 6 8 Dates—Hallowie ....27 0 0 0 Bombay,pr.416lbsAg-Sep 72 0 | Demerara, proof .. 5 0 8 6 |» Pitch Pine Planks. 30 0 © 
Do 98% powder ....20C 6205 0 Khadrowie . 5% 6 0 3 | Oalcutta,pr.410lbs spot 71 3| Leeward, Isl. proof 4 C 4 6 Staves--Baltic, p. milic600 0 800 0 
iemael, sieideal per ib . 3 ‘ ‘ Sayer .............. 24 6 0 0 pinot, Black Ben. _e 0 0) EL. and} Manritins 4 0 4 6) New York pipe .... 94 0 208 0 
ne, dr per os & Oranges, Vai. sel 0 Rape, Cawnpore, br ' avaDa 1989246 
» ttrate of Boda, p. ton 17/10.0 18:10/C “ oa 0 0 0 : | Jiy/Aug, new terms 60 0 0 0 Brandy, daty iés id per _Droot gai.|70B4000— 
‘otash, bichrmt. pr.ib 2 0 2 6 Lemons, Pairmo, pcs. 5 6 14 0 [PORTLAND OF No. Vut. In bhds. a |_ Duty56—62 perib s ds d 
Oblorate, net ...... 2.5 2 7 Naples ............ 00 0 0) Best. ver ee. per gallon 15 6 Maryland and Qhio, ; 
Prassiate .......... 43 46 Messina. *°77 one est, per ton delvd. 45 0 50 0 a 18 0 gd er Ib, bond ........ 06 010 
Do Foreign.......- 3 S$ ¢ 0 Nuts—Brazils... cwt. 53 0 60 9 /PRBOVISIONS— “ 18 0 33 Virwinia leat— 
Guiphate....perton 77 8 75 0 Hemp per too 2 | Butter—per cwt.— e 18 Of #2 Common tofine.... 0 8 1 6 
val-Acetos ....perib 110 111 gy Potermb ‘te £ s @ / Australian, finest ..152 C162 0 | 00 18 6) 55 _ Strips.. a 08 16 
al-Ammoniac, pr.cwt65 0 70 0 Mania tf urg, layer 70 0 © 0} Qanadian, finest.... 0 6 6 0 30 0 Kentucky leaf— 
‘oda Biearb., per ton 46/150 7/0/87 a, spot .... 55 0 0 0! Irish creameries....156 0162 0 Gorn spirits, pf. dy.pd. 12 2 0 0, Commontofine.... 0 6 018 
Orystals,exs ip. p.tna6/0 0 6 10/9 JUTE, Na Dock, fair 43 G 0 9! Dutch creameries.. 0 0 0 0 2.b. Ex. prf. 1 1 0 0 | Strips .............. 0 66 018 
ass pikncnasede oo | Argentine, finest . “154 0160 0 Malt s spirits, duty pd. 0 0 0 0 nom 
ET wdacniahenal 29 0 33 4 ugust ......-..... 2815 0 G!| Russian, finest 060 00 07 38 
arof lead white ton 9/0/@ 0/90 O0lr yarn, good tofine 22 0 28 0| Normandy ........ 00 0 0 SALTPSTRE— 0 & 4 0 
oreign white......100 ¢ 105 Q | Common tofair....1210 20 9| Danish ............ 70 0176 0} nore. per cwt.... nom 0 rf 010 
“snake Gritine— SS — . 4. 8 d__ Brittny, rolls, ds. ib 14 6 17 6 | Snstishrefined .... 6 0 0 ,o ee 
rman Manfac om *. 105 011 s = 08 1 
Do @nd hand ...... ‘3 West Indian ...... 06 O af ee Sain 4 ~~ yee oer ews— |Borneo and Sumatra i 0 7? 6 
sulphate Copper, p.tn. s110/0 5200 ik sateeeees “° OR 0 103 Canadian ...... ---- 85 0108 0| Maccassar ....... ag 18280 Beedieat og 18 
06, CUE .....ceereee nom oa . ene S 0103 American .... 78 0 88 0| Syd seeeees / / 10 6 
uphar Flour . 1130/6 33/10/0 010 6 105 Hame—irish ........13 ’ MOY - .- -- 2-00 10/0/08 16/0/0 0 0 64 
9g emeliaaaee: 11/18/0 1208 Diy a Dryiaited Geps 09 0 16 Camadlan 212 86 8 ia O| W. Auairaian --@8:0,0 16/0/0 |e 06 08 
sraalllion, Chinese, p. -Ib§ 6 G é 3 Radags wee ee 0 74 913! Ameten : 80 0 97 0 BOD secccccced 88/17/6 = 6/0/6 05 0 6 
EER. . ccvcseece es by can.. 0 —_ } u 
See ais S$ §  Budniom Bingspore:. 3 9 if Lag aram badd: #4 O $5 SUGAR per owt. duty 1s 0d, 9 Bian ink 3 
COPRA — Malabar, poqens suerte + . Need saeee 70 7 6 Brit. - India, Gruss O° 0 9 TUBP'NTINE, p.cwt 41 10} 0 0 
Ry ee Me Market Hides, English ees ae Orystailised od vais? © 90 0 WOOL English, Washed fleeces. 
Ceylon, London...... 32/00 z cakes melanie ‘ oe 7 ; 
F "a erasnces waned saee : . 56/89 lbs . ee 0 a 0 10 Cheese— Edam es e4 0 8s 0 + - e aud oe nom ce. eeeese 1 7 1 74 
foe eeeceees i Cows cb. - faa J BUVE . .ccccccce . nom Irish sup. hogs. .... 1 8% 1 & 
OTTON— HOPS—English, 1915 2615/0 7100 Rng. Cheddars... 62 0108 0 eel Eprceee ROM Do _wethers.. 1 & 1 9 
iood Western,c.i.f... 0 6 O 6 Foreign, i915 ...... £450 6100 United States pe: 80 0 86 Natal Syrups ....... nom Kent wethers ...... 1 9% 110 
QALS—Yorks..p.tn. @ 0 &@ 8 INDIA-RUBBER—ib— aan a6 at ptian, Orystaliised — tom Half-bred hogs. ..... 1 $4 110 
— ss eS Pars, fine, hard, spot 210 0 0 | Wilta, loaf 21.0072. 00 6 Older renee 0 Tn) 9 | eamtewmest ns 5 8 
~ o— actresece SS VY VM YY PBVA, SPO’. on cccccccce ai a 113 
Aiges, fine E.L..p.owt 45 0 60 9 Benga, good red Vio- ple denland *2 8 88 O| Oubs, Centrifugal. nom grameGi. 1 im 
Jape, good to - 31 0 35 0 let to fine ........ 144018 6) English 18 0 15 6 Revingo—London— Coionial— 
| Seehew se 75 6 80 0 Mid.ord.Vio.togood 13 0 13 6) American.......... 5 6 18 6 Yellow Orystals.... 41 4) 9 0 Vic.—Scoured super 3 7 5 2 
alsam Fern ..perib 1? 0 18 0  Lowtogood ord....10 0 12 §| Danish .........-.- ia £23 S| Onbes, Nod ...°2247 14 ¢ 0) Seouredgood.... 3 9 35 
Oapivi. -- see 1 0 2 0 Madras, dryleaf,good 5 3 5 9] Den .ccccus.,. 00 0 : Do No? . 0 Scoured average.. 2 9 21% 
ampbor, China... 0 0 9 0 Do lowtoord... 20 69. Irish wt 17 0 17 6 | Granulated .. 14 Greasy avr. tofair 111 2 ° 
Japan, refined 1 8 110 Kurpah,gd.mid.togd. 8 6 18 0 prone on. © | Orystais, white 4 Queensland— 
| sardamoms, Ceylon.. 1 6 5 0 Low to mid......... 5 0 g g FLOUR—280 lbe— [J  <eiquudanene 0 Scoured super.... 3 8 3 9 
antharides....perib 0 6 0 0 LEATHER—per ib— Town households .. 46 0 6 9 CrusHED— Greasy avr. togd. 111 2 2 
astor-oil ............ 0 ¢ 2 Sh Army,Sole ........ 3 8 6 0 BICE-—Rangoon, spot Dutch, prompt ..... nom N.8.W.Scouredavr. 3 2 5 $ 
om on. Sam, Bark Butts ........ a ee a ree 16 9 9 g Austrian, Nov/Dec .. nom Greasy average .. 110 111 
oliver: a . ;ber ews 62/6 8190 Mixed tannage, Mouimein.......... nom tench Loaves, prmpt nom 8. Aus., Greasy avr. 1 6 1 % 
Oliben num, drops .. 3£ ow 0 bata or Bends .. - 24 2 104 Necrangie.......000.. nom — “ ae. nom Bi, %.—scoured avr. ; : : ; 
ee - Mon taDnage . ( 2 MD acer ccecesése rman ® y nom Treasy ave *. 
pecacaania 0 14 0 Dressing Hides .... 2 2 2 5 Saigon, c.t.&1......... Dom French Cubes,f.0.b.. nom Ca “3d a 
~4 sete pczonceens 6$ ull East Ind. Kips .... 0 0 O ¢ Garden Siam, spot ue ae German Oubes, fine, d. sup. Western 3 2 5 3 
i 5 bod. =e 6 75 0 Bastind. Oalf..... 2 0 3 9 Field Siam ........, nom f.0.b., Drompt...... DOM Greasyavr. 18 1 3 
"Aulseed “ee ¢ 9 ¢ Australian Sides .. 1 6 2 0 Bice Meal, ton— : Burt—German, £.0.b. Sed. avr. Kastern 2 8 210 
Aulseed Git hf 3 § America Bides .... 0 0 0 0 Spot Rangoon... .. nom DFOMIDE «.-.eere0eee DOM Greasy avr. 24 25 
: = 4 6 15 0 English Shoulders. 1 8 2 0 Forward,ex-ship terms 190/0 196/0 Orossbred — Gra. — 
Gir ouawia'S $43 Bk pads bt $ mgs 99 80 TALLOW ae oT oo ang atyeeeaaae 18 3 
~. esos 0 10 matton . 49 6 i Bo : 
a sana: 96 18° Bars sr $40 T $) American, common 21 0 0 0 las ae] eee tee 
sesereceseeees 28 0 0 0' Town......... ecece 6 00 Do coarse .... 1 4 15 
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filatures 1s estimat d t 30 ) ] Ss e fig ; t 
but native white silks are likely to le short by 2 
nt Canton The three first rops goTegate 21 0 bales 
a st 3is.soo bales last year Yokohan The first J 
; c ft he I per ce + Tye t in ‘ £ e 








| 
HIDE, LEATHER, AND ALLIED TRADES. 
| 
OUR BERMOND RRESI DENT.) 
| 
| \ . t led hi gal d 1 Be t mx 
on Thursdav last, but I ga sh ed 
ss making tne re d | roid ] H f 
i il ed, be orade ellin t é I 27 2d 
thirds 25s 3d each \ large busine has. bee ( 
Plate hides f yment, including t 4 f 
at 124d, c.1.f., Liverpool shipping weight 6,7 I al 
les sold in Live rpool on Wednesday at about 1d per 1b decline 
st rates, this being largely due t indifferent flaying. 
1 erally speaking, the hide market is very firm, with supplies 
for all useful grades { le leathe Chicago 60-Ilb 
s are now listed at 27 to 27} cents 
The leather market 1 incertair Ithough thers 1 brisk 
d be inder the I lb € i ] Tr I t (, vern- 
t S e merchants complain that t gh the have re 
1 orders not to sell Army they can get 1 tructions 
t le] er Same and that nterest har 5 ting up 
f all grade ire nd light bend ré dily 
ing In upper leathe ll stocks I ti 1 r al 
la the irrive i 1 qua ties . ned Ips d spl t 
are being curried for tt Ru t B calf s 
boot contractors being engaged on milita vor} Gli 
1 quieter but t] eS ] is vet 1 declit I I 
manufacturer i still bu on the Rus n Doots, ¥ Ist 
f tl re now pi ng on with the r for British 
i b : Civil trade is neglected for the time bei 
I f leat} boots for the first half of 191 ere valued at 
I7,11s, aS against 1.821.046 for the same 1 1 of rgrs 
ry quiet in Walsall and district ew orders 
! placed by t Gover! nt of late, and I g 
7 





| FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “‘ Postscript."’ 
Mincing Lane, Friday, Tulv ra. 


SUGAR.—There was no alteration in official quotations this week 
excepting white Java and white Mauritius, which were raised 1 
» white descriptions met good support, supplies of which con 

>small. Parcels of low brown kinds were somewhat difficult to 

se of. Cuban receipts for all ports during last week totalled 


13,661 tons, against 18,725 at same time last ye Centrals at 


compared with 12. 
Imports and deliveries of raw sugar into London since January Ist 
» July Sth, with stock at latter date :— 
1913. 1914. 
Tons. Tons 
Imported ........+. 172,730 .. 157,900 .. 
| Delivered ........++ 156,980 .. 138,900 .. 96,790 .. 78,200 
Stock.....sceeseese 31,870 .. 150,640 .. 52,940 .. 36,580 
Stock. U.K......... 109,120 .. 139,580 .. 91,450 .. 63,290 
COFFEE \ very quiet tone prevailed in the market for spot 
ircels, actual dealings be 


while the situation 


WOrK I2 aS 


1915 
Tons. 
86,950 .. 


1916. 
Tons 
99,760 | 


ing of a retail nature, 


so dependent upon home-trade requirements. The future 
very section commenced firmer, but subsequently became 
juliet and easier. September delivery, sold, 48s 3d to 47s 9d, and 


December, 49s 3d, 49s 6d, and 49s 

| Imports and deliveries of coffee into London since January 

Ist to July 8th, with stock at latter date 

1913. 1914. 
Tons. Tons. 

\| Imported .......e00 26,370 .. 36,790 .. 
| Delivered (homeuse) 8,230 .. 9,100 .. 
| Export 9,790 .. 12,760 .. 17,350 .. 
| Stook........seeee. 16,520 .. 21,690 .. 34,3580 .. 

| ; COCOA.—At public sale 5,000 bags colonial and 3,140 

|| foreign were catalogued and experienced little or no demand, with | 

exception of Ceylon kinds, which met a good inquiry at 





1915 
Tons. 
40,400 .. 
ik 


1916. 
Tons. 
27,670 
12,32 
14,700 
33,620 


bags 


NUMBERS OF BONDS 


THE STOCK EXCHANGE. 


| 

| 

| 

| NOTICE. 

| Members of the Stock Exchange are not allowed 

| to advertise for business purposes, or to issue Drawn 

| Circulars or Business Communications to persons the R 

| Other than their own Principals. 

| Persons who advertise as Brokers or Share 7 c 

Dealers are not Members of the Stock Exchange, Nos. 112 656 1543 

orin any way under the control of the Committee. 329 8111719 

|| _ Members issuing Contract Netes are required to 445 1045 1726 

|| Se such a form as will provide that the words 485 1118 = 195) 

|| ‘‘ Member of the Stock Exchange, London,” shall 597 1455 2010 

|| 'Mmediately follow the signature. 

| A List of Members of the Stock Exchange who 

| &re Stock and Share Brokers may be seen at the 

|| Bartholomew lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 

Secretary to the Committee of the Stock Exehange 
Committee Room, The Stock Exchange, London, 


1 


mentioned Bank. 


THE ECONOMIST. 


AND VI. COMBINED LOANS OF THE 
CITY OF SARATOFF FIVE PER 
CENT., 1909, 


ussian Bank for Foreign Trade, 61 & 62, 
Gracechurch Street, London, E.C. 
29 Bonds at £99 4s 2d 


Two Bonds at £19 16s 10d 

Nos. 42 and 63. 

All Coupons due after the 2/15th January, 1916, 
must be attached to the Bonds. . s 

Notice is hereby given that the coupon No. 15 of 

this loan due 15th July next will be paid as usual 

on and after that date at the Offices of the above- 


Insane TE TT TT TD 
ree 





| firmer rates asarule. Ceylon plantation, ordinary to good, sold, 
Sos to 85s 6d. Trinidad, good, 82s. Panama, extra bold, rros. 
TEA.— During the week 11,000 packages Indian, 21 packages 
Ceylon, and 5,000 packages Java were brought forward and >t 
with improved competition, most descriptions bein } 
SPICE generally quiet, and values tended in buyers Ir 


respecting forward positions of pepper. Black Singapore 
} Y 
f 


} N } ; ‘ : . 
DeTr-. vemoder snipment, s§ ( A ¢ t 














Muntok, 94d Fair Zanziba ( S Ta i 
qu prices steady 
Ouiet in all é rate g i :. 
\W | erve 1 t rs i 
g \ n¢ é ter ess t j y 
cr ative firs lent, August und 
# 209, Re i G i 
about Io per cent. as compared with | é 
HEMP.— Manila parcels met with 
being on a larger scale. Coarse, August- ; 
Drown aittc $47 
SHELLAC Market firm Fair TN. ing 
7S. Futures moved in an 1 direction 
delivery, sold, 97s to 98s; Octol 100s 6d nd D 
102s 6a 
RUBBER. after | f as r i 
plantation, crepe, spot, sold, 43d t land 2s 4d: O 
December, 2s 54d to 2s 44d ar 43d. Smoked ribbed sheet, 
spot, done, 2s 44d to 34d Fine rd Para, spot, ld, 2s 8ad 
to 2s gd; September-October, 2s 74d. ull, July-August, s d, 
1s 10d 
COPRA somewhat irregular, and busir pr eded very t] 
TALLOW,—In auction, 1,1 I red and 1,1 sold, at 
1 to 1s per cwt advance. 
METALS.—Tin: Dealings were na 
the tendency being irrevular ut 
led to de nit } t 
to é if Ios, and tH 
lle ( t! 169 
ia > ~ i i 
three m« is fI I 9 ( i 
Cr ! in absence ¢ r 
tandard cash deliver i a J 
m to #53. The I n 
the week, and a goo I 
i Ca 1 aGvVal [ O # 
t I t 5 rsday 
i a é » and 
Lead fi Eng £28 
| = itner De é ( f 
4 rding to position Iron nomina 
TURPENTINE— Deliverie eek et g jul 
: barrels, against I 7 barrels | ~ i 5 
} Darre Aga {C O24 ¢ : r 1 
Fre Tt against n i \ 
I 3 Darr \mer ul L Darreé ind 
2panis I< ; Dar $ igvalt I i 5 
POSTSCRIPT. Friday Evening. 
General quietness governed the various markets, and pz 
changes were not of much importance 
CUFFEE.—Futures quiet. September quoted 47 1; Dec 
ber sold, 48s yd: Mare {9S yd 
FIBRES s!ow of sale, and rates largely nominal 
RUBBER.—Market ruled quiet. Crepe, yt, sold, 2 i 
October-December, 2s 434d Ribbed y%ked sheet, spot, sold 
2s 34d, and fine hard Para ut 2s 10d 





LONDON CATTLE MARKET.—jcvy 13 


British Animals, Per 8 lbs sinking the offal. 
s dj es 41) 
| 


Inferior beef........- sacdasnana Ge ee ED ce cdntcsiowese ene 4 
Middling beef ......... ccenecéud TF Be EE cn aceacudecéesenau 8] 
PUEEO BOGE. 2c cccoceccsccoe canace Sk ee Bk cacecac ccosece d | 
Inferior mutton ...... eseceese eo 0 OE PURO MED i ccusccesccccccesecs 19 10 
Middling mutton ....ccccceees a Oe 


LONDON POTATO MARKET.—jJcry: 


Per Ton. Per T 
£sd 6s 
Sharp's Expre8s ......+csee: 210 Oj Eelipse§ ....ccccces. 12 | 
English Epicures ........-- 1110 0 SY cv cccendsvcecene 3 
British Queens ........eeee-- 12 0 0} 


OF THE IL,1V.,v. SEABOARD AIR LINE RAILWAY 


FIVE PER CENT. ADJUSTMENT MORTGAGI 


GOLD BONDS. 





: The mi-annual instalments of INTERES 
the 5 Octobe 915, and payable at , — se 
n the 2/15 October, 1 2 Seaboard Air Line Railwa Ad t I 
amounting to 25 per cen $25.00) presented | 
£2.877 Os 104 Coupons Nos. 25 and 26 for $12.50 each, w t 
“, : JA l ¢ . 


PAID on and af 2. a he 
Messrs Blair » No. 24, Broad Street, New 
Seaboard Air Line Railw ( 

By D. C. POR 
New York, June 20, 1916. 


«HUMPHREYS, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be CLOSED from the }| 
14th to 26th July, 1916, inclusive.—By order of the 
Board, 


2131 3039 3795 
2286 3220 398 . 
2370 3229 3987 York. 
2398 3370 4016 
2660 3712 

£39 l3s 8d. 





) 


TEOUS, Secretary. 


A. J. McMILLAN, Secretary | 
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BARCLAY & COMPANY, LIMITED. 


Head Office:_54, Lombard Street, London, E.C. 


NOMINAL CAPITAL - - . - : - £13,500,000. 


CAPITAL SUBSCRIBED- - - - - £12,679,440 


In 474,861 “A” Shares of £4 each, fully paid, 450,000 “B” Shares of £16 each, £4 paid, and 
894,999 “B” Shares of £4 each, £1 paid. 


Paid-up Capital’ - - - - - - - £4,594,443 
Reserve Fund - - - - : - - - £2,200,000 


BOARD OF DIRECTORS 
FRANCIS AUGUSTUS BEVAN, Esq., Chairman. Str GILBERT HENRY CLAUGHTON, Bart. 


HUGH GURNEY BARCLAY, Esq., Vice-Chairman. FREDERICK GEORGE HUGH CLAYTON, Esq. 
ROBERT LEATHAM BARCLAY, Esq. CHARLES HENRY DENT, Esq. 

COSMO BEVAN, Esq. ERNEST RALPH DODSWORTH, Esq. 

HENRY BIRKBECK, Esq. FREDERICK CRAUFURD GOODENOUGH, Esq, 
THOMAS ROBINS BOLITHO, Esq. HERBERT GOSLING, Esq. 

WILLIAM EDWARD THOMAS BOLITHO, Esq. Sin SOMERVILLE ARTHUR GURNEY, K.C.V.O. 
SEYMOUR PLEYDELL BOUVERIRE, Esq. Str JOHN COUSIN HORSFALL, Bart. 
EDWARD GURNEY BUXTON, Esq. THe LORD KINNAIRD, K.T. 

GEOFFREY FOWELL BUXTON, Esq. GEORGE MACPHERSON, Esq. 


ROBERT WOODHOUSE, Esq. 
FREDERICK CRAUFURD GOODENOUGH, Esq., Gen. Mangr. 


JOHN EDWARD MOUNSRY, Esq. 
KDMUND HENRY PARKER, Esq. 
itUGH EXTON SEEBOUM, Esq. 
Sik JAMES SMITH. 
HAROLD EDWARD SNAGGE, Esq. 
PERCY TEW, Esq. 
| HERBERT LESLIE MELVILLE TRITTON, Esq, 
JOSEPH HERBERT TRITTON, Esq. 
FRANCIS BARRY WHITFELD, Esq. 
CECIL MERCER WOODBRIDGE, Esq. 


WILLIAM FAVILL TUKE, Esq., Assist. Gen. Mangr. EDWIN FISILER, Esy., See 
WILLIAM NORMAN SEELEY, Esq., EVELYN COOPE RUGGLES-BRISE, Esq., Assistant Secretaries 


Drawing and Deposit Accounts opened at any of the Branches 


Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at auy other Branch. 


, according to the usual custom ot Bat 


ker 
iIACTS. 


Orders for the Purchase or Sale of Stocks, Shares, &c., executed through London Brokers. 
Dividends, Pensions, and Annuities received for Customers of the Bank. 
The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bills, and the remittance of m 


oneys abroad, 
Cireular Notes, Circular Letters of Credit and | 


xed Letters of Credit issued payable in the principal Cities and Towns of the world, 


The Bank undertakes the office ot Execut ustee on terms, particulars of which may be obtained at Head Office and Branches. 


torand Tr 


BALANCE SHEET, 30th June, 1916. 


LIABILITIES. z s. d. ASSETS. £ s. d z s. d 
To Current, Deposit, and other Accounts (including balance By Cash in hand, at Bank of England, and 
of Profit and Loss) = i 94,077,853 19 2 with other Bankers 17,191,769 2 10 
,, Acceptances and Endorsements foraccount of Customers +» Money at call and short notice 5,055,500 0 O 
and Obligations under T reasury Minute of 17th a 22,247,269 2 10 
November, 1915 2,851,050 17 5 » Bills discounted jie i on = 10,952,169 2 9 
., Capital, viz. :— , Investments— 


474,861 ** A” Shares of £4 each, fully paid 1,899,444 0 0 (Including War Loans at cost, and 
450,000 ** B” Shares of £16 each, £4 paid 1,800,000 0 0 £1,167,348 14s. 5d. Securities lodged 
894,999 *“* B”’ Shares of £4 each, £1 paid 894,999 0 0 


——_——_———_._ 4,504,443 0 0 
,. Reserve Fund i : si coe tee eee on 2,200,600 0 0 


tor County and other Public Accounts, 


and under Treasury Minute of 17th 
November, 1915) 


British Government Securities and Bank 

Stock ene ees see - 22,803,618 0 10 
British Corporation and Public Boards 

Stocks and Bonds os se 539,775 810 
Indian and Colonial Government Securi 

ties, including Guaranteed Railways 2,075,827 3 0 
British Railway Debenture Guaranteed 

and Preference Stocks ... so -.» 1,199,601 8 
Other Securities (including 31,250 

Shares of £5 each, £3 paid, in the 

Yorkshire Penny Bank, Limited) ... 1,236,333 3 4 
27,855,185 4 6 
Advances to Customers, and other accoun’* including 
Loans to Stockbrokers under Treasury Minute of 31st 
October, 1914) ... 


los od sil 37,400,665 3 6 
. Liability for Acceptances, Endorsements and Obli- 

gations (per contra) ine a sip ai 2,851,050 17 5 
. Bank Premises and adjoining properties —.. niin ad 2,417,008 5 7 


£103,723,347 16 7 £105,725,547 16 ' 


AAA 





London, 10th July, 1916 


F. C. GOODENOUGH, General Manager. 
W. FAVILL TUKE, Assistant General Manager. 
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THE ECONOMIST. 


AMERICAN DOLLAR SECURITIES GOMMITTE 


FOURTH LIST of Securities which the Treasury is prepared to pur 
























in respect of those Securities which are lent to the [reasury under the De ‘it Se Special I ie Tax. | . 
) e f Sch 
a. a ; 
FURTHER LISTS of the Securities in respect of which holders wil : ) pecial I ne Ta . ~—— 
Alabama Central R.R. rst Mort. 6 p.c., 1918. ' ' 
Allegheny and Western Rly. Guaranteed 6 p.c. Stock - B R.R. ust M [ ; 
American Smelters Securities Co. 6 p.c. Conv The. sect : se ag S08) BE. P 
American Smelters Securities Co. 6 p.c. Cum. (unguarantee j2, Milwaukee Electric R Light Co. ¢ M 

Preferred ‘‘ A.’’ ae — 43 Milwauk i c Ri a Light ¢€ XK z 
American Smelters Securitie ‘o p.c um oF — 

A er ll gy Securities Cc >; pc. Cum guarantee + Milwauk Gas Light ¢ t Mort. 4 { soa7 
American Steel Foundries Debs. 4 p.c., 1923 : - sr ; gan : 
American Telephone and Telegraph Co. Capital Stock . . oe ed aan Seasie Diy. 2 
Anaconda Copper Mining Co. Shares. ; : * a — RI Mort. $ P : 
Argentine 6 p.c. Treasury Bonds, 1920. : " ‘so © 7 M 

Atlantic and Danville Rly. 1st Mort. 4 p.c., 1948 a. a wate 7 ; : 
Atlantic City Electric Co. ist Mort. S.F. 5 p.c., 1938. M a - ; ) . 7 
Atlantic City R.R. rst Cons. Mort. 4 p.c 10 a . N : ae z , ; - 

Bangor and Aroostook R.R. 1st Mort. 5 per cent., 1943 & — ? = 2 . , 

Big Sandy Rly. rst Mort. 4 p.c., 1944. . 2 N 1 “ha Mor " 

Birmingham Rly. Light and Power Gen. Refunding 4} p 1954 silence M , ; , : st s Ri J rl 
Boston and New York Air Line R.R. 1st Mort. 4 p. —_ > Nashvil . . 

Bridgeport Traction Co. 1st Mort. 5 p.c., 1923. p> seep pein Bee erage py a So 
Broadway and 7th Avenue rst Cons. Mort. 5 p. 1943 7 XN wa , a Gas ¢ Lon Mort p.c., 194 
Brooklyn Union Gas Co. 1st Cons. Mort. 5 p.c 1945 2 N and Cin I ( G M S.I 
Brown Shoe Co. Inc. 7 p.c. Cum. Preferred : i 4 ; a = ; alae . os 
Brunswick and Western R.R. ist Mort. p. 28 ‘a o—2 "eee 

Buflalo Riv. Cons. Mert. 4 pc... °° S New Zeck, New Haven and Hi RR. 
Buffalo and Susquehanna Iron Co. Deb. 5 p.c., 1926 i eee “ae 

Buffalo and Susquehanna Iron Co. ist Mort. 5 eng 32 aii 3 1 eee = RR. 
Buffalo Rochester and Pittsburg Rly. 6 px Ni n-( ie Preferred 7 N ee. 4 PSs 

Buffalo Rochester and Pittsburg Rly. Common. ts ‘ nl aon © ae 

Bush Terminal Co. Cons. Mort. 5 p.c., 1955. Niac oo ac oo > ee. $3 

Bush Terminal Co. 1st Mort. 4 p.c., 1952 Mase "Pp _ [oe " seen ., > ™ 
California Electric Generating Co. 1st S.F. 5 p.c., 1948 aoe Fs “E a _ tell 

California Gas and Electric Corpn. Unifying and Refunding Mort a N rt Wi os : “a ' 

§ p.c., 1937- - - ( > ae : : NI 
Carolina Central R.R. 1st Cons. Mort. 4 p.c., 1949 oe P, eee, Peet <8 “ be ae 
Catawissa R.R. 1st Preferred. Pa 5 Rage as x + - 
Catawissa R.R. and Preferred. : Pa _— ~ a . ‘ 

Central R.R. of New Jersey Capital Stock. ; ra ae ee , : ; 
Charleston and Savannah Rly. rst Mort. 7 p.c., 193 - P Ag ag I ( 1 | Mi 

Chattanooga Station Co. 1st Mort. Guaranteed 4 p.c., 1957 ss Pr ‘ RR. NT : ; 

Chicago City Bonds. = P ae 1 = : ' 

Chicago Milwaukee and St. Paul Rly. Gen. Mort. 3$ p 1989, on s a R ' - = 3 : 

Series ‘* B.”’ —" . > o : ; — 

Chicago, St Paul, Minneapolis and Omaha Rly. Common ; n R . R = P ; 
Cincinnati Gas Transportation Co. 1st Mort. 5 p.c., 193 5 Peop C 1 L aes ( . i 
Cities Service Co. 6 p.c. Cum. Preferred > Pp Suds hi Co. 4 | ' : 
Clearfield and Mahoning Rly. 1st Mort. 5 p.c., 1o4 -28 PI cee 

- , niladel ( ( I 
Cleveland, Cincinnati, Chicago and St Louis Rly. Gener Mortgage Pine C; R] | ; \ 

§ p.c., 1993, Series ‘* B.”’ ; : P athe 5 iI "} R.} I 
Cleveland, Cincinnati, Chicago and St Louis Rly. White Water oe 3 , a 
_ Walley Div. Mort. 4 p.c., 1940. 1 Pitt . anal Western R = 
Cleveland Elec. Illuminating Co. 1st Mort. § p.c., 19 Pitt . ( ; ( I 
Cleveland and Mahoning Vallev Rly. ist Cons. Mort. 5 p.c., 1938 fs Pit ( . 9 . | { 
Columbus Connecting and Terminal R.R. ist Mort 5 p 1922 P 1 RI 4 1 R i 
Columbus Gas Co. 1st Mort. 5 p.c., 1932 ; P oe I . p Co. . 

Columbus and Hocking Valley R.R. 1st Mort. 4 p.c., 1948 Pr ° Te mit 1 ¢ ¢ M 

Columbus and goth Avenue ist Mort. 5 p.c., 1993 7 Py e Pass Ne ] ( S.F. M 
Columbus Street Rly. rst Cons. 5 p.c., 1932 g Re yet * ( S.F. M 
Columbus and Toledo R.R. 1st Mort. 4 p.c 1955- 2 ‘ona Steel ( ae } 
Connecticut Rly. and Lighting Co. 1st and Refunding 4} p.c., 19s oa R v e R t J 

Consolidated Gas Co. of N.Y. Capital Stock. chien and Stieees e Mort 
Consolidated Tobacco Co. Coll. Trust 4 p.c., 195r. R ae Pitt R | ( “i M 

Continental Can Co. Inc. 7 p.c. Cum. Preferred Pome Wate v2 iO ry R.R ( M 
Corn Products Refining Co. S.F. Debs. 5 p.« 193! Rome Wate rtown 1d O <7 1 M 
Corn Products Refining Co. 1st S.F. Mort. 5 p.c., 1934. 7 2utland 'R R est M 1 ; 
Cuba External 5 p.c. Loan due 10944. St I ant . ~ Ad : R! "9 M 

Cuba External 5 p.c. Loan due 1949. St I a ea 1 \ : RI ! Mort 

Cuba External 4} p.c. Loan due 1949 St L sis Bri ive Cc 61 an Pref : 

Deere and Co. 7 p.c. Cum. Preferred ‘3 San Joaqu . L ta ip wer ( ' . 
Delaware Lackawanna and Western R.R. Capital Stock 6p. Series“ \ I 4 
Denver and Rio Grande R.R. 1st Cons. Mort. 4} | , 1936 9 San Ik 1au .% ‘and P r ( I R 
Detroit Edison Co. 1st Mort. 5 p. 1933 s bs « p.c. Ser 28 ““B,” 1950 

Detroit Edison Co. 1st and Refunding Mort. 5 p.c., 1940, Series “ A.’ » Sea oe Air Line R! \ } I 
Detroit Gas Co. Cons. 1st Mort. 5 p.c., 1918. ; onan ; 

Detroit Hillsdale and South-Western R.R. Guaranteed 4 p Stock t Sea ; Roe k and ( 7 ( P 

Detroit United Rly. rst Cons. Mort. 4} p.c., 193 4 ric ¢ Cor Re M 
DuPont E. I. de Nemours Powder Co. 4} p.c. Debs., 1936 — ric ( S Ever M 

DuPont E. I. de Nemours Powder Co. 5 p.c. Cum. Pre ferred oe ind G 1 RR. ast Mort 

Eastern Power and Light Corpn. Conv. 5 p.c., 1918 ps Co ast k ist M ort 4 I 
Eastman Kodak Co. Common. ; ad tr Calif ‘ M 
Florida Central and Peninsular R.R. 1st Mort. 5 p.c., 1918 -s7 Standard Gas and } ( 

Florida Central and Peninsular R.R. 1st Mort. Ext. and La iat Se uker ‘¢ rp - ( i. | 

Grant § p.c., 1930. : Ge ft » Ca ) S 
Florida Central and Peninsular R.R. rst Cons. Mort. 5 p 1943 os Ter a ( 1 I: i RR. ( ( M 
Galveston Harrisburg and San Antonio Rly. Mexican and Pacif 1 Tenne Coal I Re g 
; Ext. rst Mort. 5 p.c., 1931. 6D 19 
Galveston Harrisburg and San Antonio Rly. Mexican and Pacif 62 Senne e ¢ 1 I @ & I I 

Ext. 2nd Mort. 5 p.c., 103. 6 p.c., 1917: 

Galveston-Houston Electric Rly. rst Mort. 5 p.< 1954 2 Texa ¢ I t M ( N 
Georgia Carolina and Northern R.R. rst Mort. 5 p.c., 1929 exas Co. Conver I 
Georgia Rly. and Electric Co. rst Cons. 5 p.c., 1932 i Avenue R.I i l 
Goodrich (B.F.) Co. 7 p.c. Cum. Preferred sa Tiasils - I } M 
H vuston Oil Co. New Series 6 p.c. Timber Certificates, 1916-23 el R.R St I G i ¢ S 
Illinois Central R.R. rst Mort. Sterling 3 p.c., 195! City R 1 Tr ( I 
Iilinois Central R.R. Sterling 34 p.c., 195 yn Oil Co. of Califor: I f c I 
Illinois Central R.R. 1st Mort. Sterling 4 p.c., 1951 n Traction ¢ is G M 
Illinois Central R.R. rst Mort. Dollar 4 p.c., ost ited Light and Railw ( g M 
Indiana Natural Gas and Oil Co. Refunding Mort. 5 p.c., 1936 sited New Jer R.R L G 
Ingersoll Rand Co. Common. ted States R e% I I 
International Harvester Co. of New Jersey Com. -d States Steel 1st M S.F. ¢ I 
Kentucky Central Rly. rst Mort. 4 p.c., 1987 i States Steel Corpn. Com: 
Kentucky and Indiana Terminal R.R. rst Mort. Sterling 4$ p.c., 1961 th Light se ( t M 
Keystone Telephone Co. of Philadelphia 1st Mort. 5 p.c.. 1935 rginia Midland | p.c. Mort., 29st, Series “1 
Kings County Electric Light and Power Co. Conv. Debs f rg | Mi 
Ringe County Electric Light and Power Co. Purchase Money Mort 1 Midland R M ‘J 
,. © P.C., 1997. 1 Midland R G M 
Kings County Electric Light and Power Co. rst Mort. 5 DP 1937 ia Rly. and Ff ( j Z 
ee mrereted R.R. rst Mort. 4 p.c., 1949 rn Union Teleg Co. ( 1S 
aioe te anc nio R.R. rst Mort. 6 p.c., 1925 g Electr € t Mort I 
Lehigh Val Electric Rly. Co. rst Cons. Mort. 5 p.c., 1923 Central R ist and R iding M ‘ 
pet valley R.R. Cons. Mort. 6 p.c.. 1923. Tue American D ak SecurITIES Comm F 
nigh Valley Terminal Rly. rst Mort. 5 p.c., 1041 N I 
re Avenue and Pavonia Ferry 1st Mort. § p.c., 1993 4 t 2 
r uisville Lighting Co. rst Mort. 5 p.c., 1953- 7 . ag Utp J i 
-oulsville Rly. Cons. Mort. 5 p.c., 1020. 12th July, 1916 
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THE CAPITAL AND COUNTIES 
BANK, LIMITED. 





















notice, is this day RAISED to FOUR 

CENT. per annum. 
G. A. HARVEY, } Joint 

E. D. VAISEY, { General Managers. 

No. 39 Threadneedle street, E.C., 13th July, 191€. 


PER 


BANK, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day RAISED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, FOUR 
PER CENT.: and on Deposits at Call, THREE 
AND-A-HALF PER CENT. until further notice. 


F. J. BARTHORPE, Head Office Manager. 
No. 41 Lothbury, E.C., 13th July, 1916. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereb# given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be FOUR PER CENT. until furvher notice. 

J. M. MADDERS : 
S. B. MURRAY,’ | ees 
F, HYDE, 

E. W. WOOLLEy,) Managers. 

No. 5 Threadneedle street, E.C., 
13th July, 1916. 





LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 

Head Office, 170 Fenchurch street, E.C. ; 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to 
FOUR PER CENT. per annum. 


H. H. HAMBLING, General Manager. 
13th July, 1916. 


THE LONDON JOINT STOCK BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTERES? allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
ADVANCED to FOUR PER CENT. per annum. 

CHARLES GOW, Genera) Manager. 

5 Princes street, Mansion House, 13th July, 1916. 


LLOYDS BANK LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
FOUR PER CEN‘, for money at seven days’ 
notice, 
HENRY BELL, General Manager. 
No. 71 Lombard street, 13th July, 1916. 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
FOUR PER CENT. per annum from this date 
until further notice. 
G. BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C., 

13th July, 1916. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 

TEREST allowed by this Bank at its Head Office, 

Bishopsgate, and London Branches is this day 

RAISED to FOUR PER CENT, for money placed | 

on DEPOSIT at seven days’ notice. 

T, ESTALL, , 

> y. CUNNIC : \ Joint General 


F. ELEY ’ { Managers. 
No. 15 Bishopsgate, London, E.C., 
13th July, 1916. 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 





lane, E.C., 13th July, 1916, 


and Metropolitan Branches on DEPOSIT at seven 
days’ call is FOUR PER CENT. per annum until 

|} further notice. 

| JOHN STEWART, } Joint 

| JOHN RAF, j General Managers. 

' Bartholomew |! 

| 

| 

| 


THE UNLON OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days notice, will be FOUR PER CENT. per 
annum from this date until further notice, which 

will be given by advertisement only. 

H. H. HART, General Manager 

(Town and Foreign). 


_ LL. E. THOMAS, General Manager (Country). 
No, 2 Princes street, E.C., ¥ 
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Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 


LONDON COUNTY & WESTMINSTER 





j 
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9 
13th July, 1916, t 
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THE ECONOMIST. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereb iven, that the RATE of 
INTEREST owed & this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be FOUR PER CENT. per annum 
from this date until further notice. 

JOHN J. MEAGHER, Manager. 

20 Birchin lane, E.C. 

13th July, 1916. 


BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be FOUR PER CENT. until further notice by 
advertisement. 


(July 15, 1916, 
















with which are incorporated the Societa 
Bancaria Italiana and the 
Societa Italiana di Credito Provinciale, 


Authorised Capital oes 


Subscribed and Paid-up Capital... 664 
Deposits and Current Accounts 
(31 December, 1915) .-. 965 
Cash in Hand and with the Bank 
(31 December, 1915) in 


Lires, 


Central Sassen and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 


ainsi Biella, Como, Monza, Sanremo, Verona and 9 
BRITISH LINEN BANK, others in the CHIEF CENTRES OF ITALY. 
(LONDON OFFICE.) - 


Noti siven, ATE of IN- son i 
TERDST allowed on DEPOSIT ACCOUNTS. at | Current Accounts and Shipping Credits opened, 
this Office will be FOUR PER CENT. until further | Letters of Credit Department, Collection of Clean 
; . oer and Documentary Drafts and every description of 
nee Banking and Exchange Business transacted. 


Correspondence Invited. 


ErnestoT ORNQUIST Co, 


LIMITADA, 


BUENOS AIRES. 


Established 1830. 


WILLIAM SMILES, Manager, 
No. 30 Bishopsgate, E.C., 
13th July, 1916. 


JAMES LITTLE, Manager. 
Threadneedle street, London, E.C., 
13th July, 1916, 








THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be FOUR PER CENT. per annum until further 
notice, 

DAVID YOUNG, Manager. 

50 Lombard street, London, E.C., 

13th July, 1916. 








THE COMMERCIAL BANK OF SCOT- | 
LAND, LIMITED. 


etl (Lonpon OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 


be FOUR PER CENT. until further notice by 
advertisement. 





Oldest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 


GEO. 8, COUTTS, Manager. &2,411,985. 
No, 62 Lombard street, London, E.C., 


13th July, 1916. 


THE NATIONAL BANK OF SCOT- 


LAND, LIMITED. 
Incorporated by Royal Charter and Act of Parlia- 
ment. 

London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 


will be FOUR PER CENT, per annum for money 
at seven days’ notice. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
The London and River 
Plate Bank (Limited), 


Established 1862. 
Authorised Capital ............-+++ 4,000,000 


5, Danie a | Paid-up Capital..........+seesesees oy 
13th July, 1916. . FE N, Manager. Reserve Fund soececcesecersecsees Ny 
: nA LL. BrancuEs. 
ROYAL BANK OF SCUTLAND. | ARGENTINE, Buenos Aires, Rosario, Mendoza, 
iis (Lonpon OrFice.) Concordia, Bahia Blanca, Cordéba, 
Notice is hereby given, that the RATE of IN. | Tucuman, Parana. 
TEREST allowed on DEPOSIT ACCOUNTS at Barracas (Buenos Aires), 
this Office will be FOUR PER CENT, until further | Once (Buenos Aires). 
notice, oe Boca (Buenos Aires). 
. _ LW. WALLACE, Manager. Calle Sante Fé (Buenos Aires). 
No, 3 Bishopsgate, E.C., Calle B de Irigoyen (Buenos Aires). 
13th July,1916. URUGUAY, Montevideo, Montevideo Agency 
—~ _———— ; Ba 
UNION BANK OF SCOTLAND, | Chguncy), Salto ¢igency. 
“Pa LIMITED. BRAZIL, Rio de Janeiro, 8a0 Pavio, Santos, 
Notice is hereby given, that the RATE of IN- 


Pernambuco, Para, Bahia, 





TEREST allowed on DEPOSITS with the Union 


B ; “ts Victoria, Curityba, 
sank of Scotland, Limited, at this Office will be | (Ageney). 

FOUR PER CENT, per annum from this day until | CHILI. Valparaiso. 

further notice. 


FRANCE. Paris (16 Rue Halévy). 
Agency in New York & Agents throughout the world, 
Letters of Oredit, Drafts, and Cable Transfert 
issued. 
— negotiated, advanced upon or sent for col 
lection.—7 Princes street, E.C, 


GEO. J. SCOTT, Manager. 
London Office, 62 Cornhill, E.C., , 


13th July, 1916. 


| 
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Subscribed Capital Broad street, Be 276,747 10 0 
a oe ** ’ fF 0 
AUSTRALIAN BANK. ri 


Paid-up Capital .. 669,58 
Established 1841. 


oe ** : 354,791 5 3 
Reserve Fund and Undivided Profit 962 10 0 
RemMITraNnces made by CaBLeE. 
vae-ae Capital... -- £250,000 o GO Daarts, LETTERS OF Ganaee, and CrracuLak Noms 
(25,000 Shares of £10 each) | issued upon Branches and Agents. 

Reserve Fund .. .. £680,000 © O |) Bris on Australasia NeGoriaten or sent for 
Reserved Profits -- £24,087 O QO ooliection. 

Reserve Liability of Shareholders, Deposits Recervep for periods and at rates which 

£250,000. may be ascertained on application, and 

Drafts issued, Remittances cabled, Bills negoti- Business of every description eonducted with 
ated or collected, Deposits received for fixed periods | Australia. 

at rates to be ascertained on application, and all; = —— 

banking and exchange business connected with 

Western Australia conducted through the Lendon 


Agents, The Bank of Adelaide, 11 Leadenhall | NATIONAL TRUST COMPANY 
THE UNION BANK OF HEAD OFFICE: TORONTO, CANADA. 


ri gi , Edmonton. 
AUSTRALIA, conten. | ee eee 


Established 1837. _ Incorporated 1860. | Paid-up Capital - £308,219 3 7 


: 7 
mithon <teee and Issued Capital, £6,000,000. Reserve Fund - £308,219 3 


Reserve Liability of Proprietors 








Capital, £2,000,000; Reserve’ Fund, Assets under Administration over £12,000,000. 
:960,000, together ...... 35,960, 
Reserve Liability of Proprietors .. £4'000'000 | Acts as Executor and Trustee and, 8S Agent 


for Clients 2nd Corporations, invests = 
in carefully selected First Mortgages 0D a 
and improved City Properties in Ce ‘ 
Exceptional facilities offered for ave 
British Capital— Also guaranteed 


Total Issued Capital ana Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the 


few | Australian States, and Dominion | Investments. 
of New Zealand. ’ Correspondence invited - ; 
A. L. NUNNS, e 
London Representative. 
Bankers: 
Canadian Bank of Commerce. 


T ELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for 
erms wh 


' 28 Bishopsgate, 
| London, E.C, 


fixed periods on 
ich may be ascertained on application. Bank of Scotland, 


_—__—— 


oon 








«++ 10 millions, | 


= 


: 


BANCA ITALIANA DI SCONTO. 


| 

















